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0° Ri ANNU | 
4 NUITIES, SINKING FUNDS. loanable capital as the three months’ bil Ils dilated | 


at the Bank in September are maturing. Hence, || 
ala Other Securities were 41,422,000 lower. In spite of | 
gold imports, the Reserve was lowered by an efflux of | 


SCIENTIFIC SAVING,” post free on application to the gold into the country to £26,758,000, which. how- || 
Genera} Manager, 63 Threadneedle street, London, E.C. ever, is £873,000 higher than a year ago. Gold with- 


ene a - ~— ‘§) 


Ne nen - aa T eetaneeaneeimetiametamietl 






































































































ee a 
} 
i r \ 
1198 THE ECONOMIST. ‘December 9, 1911 | 
—_—- - 
> . . Ns | 
drawals to Argentina are in anticipation of a big har- eeIeies DIPLO Di 
' . I 
‘| vest, and may be taken as proof of confidence at MACY IN PERSIA. | 4 
it e rr ~ ° AvP oan . ~* . j 
'| Buenos Ayres. The huge Canadian loan of seven | yp discovery that Sir Edward Grey ee | lo 
. . . ° 7 ee . , ° - . ‘nS Orn | ° 
|| millions for the Canadian Northern, unconditionally avowal was actually supporting the Russian yin i 
guaranteed by the Dominion Government,” is a heavy | tg Persia—in open violation of the Ang! Raise } 
| blow to the Consol market, and is bound to level ment as well as to the obvious detriment of Rey agree. i d 
| down the prices of first-class securities. lhe City Indian interests—gave an ugly shock to publi, Nand i 
r= i == R soe : * —_. 2h > an , , - - ~ peut Oping - 
| thinks the issue unreasonably large. ‘The activity of It has been the fashion to speak of Sir Edwat In 
| trade and high prices do not make for cheap money. | 4. 4 convinced but cool-headed ouperialias. « rey |) Mit 
i . ee . : abst, a Stror v ] . 
* . * * } guardian of British interests, and on ho does nn { ( 
\| ' i know the meaning of fear where Eneland’s clo. .. 
i - . ‘k corre > leore si—- > ‘ar- : ~omMyg Vv 
| Our New York correspondent telegrap ~ te YCa"~ | honour or power is concerned. Of course. ty Pa. . 
i end quietness is extending, but short-date money iS] Vs a:culous language of adulation is used from i st | p 
- -— > ° y . e , <cenanniie > Ss. iv n dis- - + 4 240M) time ti fi 
| firmer, pe nding ens, re ee a time about every statesman who attains any emin : | 
i -ments are expecte reach abe 2 Ss. . . ‘ , hence q 
fe i bursements are expected to aa xs ‘0 3 (uit ine and no one should be surprised if a p al hero does . 
i | The investment demand for securities 1s quiet, and there | 10 Come up to the proofs when he is put to ther. I 
f | is a decided preference for bonds and short-term notes. Wii Seve ter waeielh meetin past a { 
: | op . y 4 ° lac ” . . ADL 1 Inclined + . 
& | The purchase of the New York, Ontario, and Western nok ; aes aediimamadilee led te 
ii | stre hens the expectation of large forthcoming issues suspect that there is something & With the f 
3 || strengthens the expecta ‘al. : ae eo f 1 Foreign Office, and a fortnight ago we cndeavoured ; 
: | by » New York Central. General uneasiness 1s felt . . ." BOE ttentee 
| “ er nn perenne 2 Congress, although explore what possible causes might account for recent I 
igs +h etl t if PRET AE IE He td "The athena diplomatic failures, and what natural deficiencies o 
: } there 1s little tear Of Nadical legisla ‘ > - 8 a as zs ye 
. 8 othicial embarrassments might have prevented some o 
| for a reform of the currency is very gloomy, and the fh ul emb ete ae t have P ‘Cd Some of 
, : - 77 ae oe Sir Edward Grey’s finer qualities from coming jny 
| | Aldrich Bill has small chance of passing this session. ’ 5! 


play. The want of travel and languages explains q 
great deal. Sir Edward Grey is a naturalist, and be. 
cause he studies birds and fishes he loves them, 4 
naturalist will do as much to prevent cruclty to animals 
as a humanist to prevent cruelty to men and womea. 
The one will be as anxious to avoid the extinction of g 


| The iron trade shows some relative improvement. Sales 
of pig-iron and of railroad equipment are increasing. 
Copper is weak, and an unfavourable monthly state- 
ment is expected. Foreign trade is satisfactory. 

* * * Zs 


species as the other the extinction of a nation. If you 
do not know other nations, if you cannot read their 
national aspirations in their own tongue, i! you have no | 
acquaintance with the works of their philosophers and 
poets, if you have never seen their cities, mountains, | 
and rivers, or lived among their peasants, how can you| 
expect to feel generous emotion towards them when} 
all your official information is coloured and_biassed| 
against them? If the Persians had been birds and the | 
Finns had been fishes, more sympathy might have | 
been extended to them when their lives and liberties) 
were threatened by the Great Oppressor, who is war-| 


Our Berlin correspondent wrote on Wednesday as 
follows :—Money remains under considerable pressure. 
| A large volume of 60-day bills is offering, and the dis- 
| count rate is firm at 4} per cent. Day-to-day ad- 
| vances are in heavy demand at 4} to 5 per cent. The 
‘| demand is said to be largely for the purpose of repay- 
| ing contango money, which had to a considerable ex- 
tent been taken in the form of short fixities. Some of 
| the big banks are themselves active bidders, and it 
| appears that they have already begun to make their 
| preparations for the end of the month. The pressure 

at that time will be all the greater this vear in view of 


| the fact that the amounts of foreign money now held in| ™ng against liberty when he ought to be warning 
; . ° . a7 Se . ad © > — ds rye "s 
| Germany are much less than for some years. It had | @gainst famine in 18 starving Provinces. But no one| 


acquainted with the Foreign Office and its Russophile | 
chiefs expects it to support the rights of these small | 
nationalities, unless it can be shown that the material! 
interests of Great Britain or the British Empire impera-| 
tively require that those rights should be supported 


‘| been expected that Paris houses would offer large sums 
_ here this month, but these hopes have not been realised. 
The firmer tendency of money is exerting pressure upon 
the rates of foreign exchange. The London rate is 
falling, and St Petersburg has dropped to a lower level 













than for nearly three months. About £175,000 gold As a matter of fact, there is a good deal to be said on} 

| has recently been shipped to Buenos Ayres in pay- utilitarian grounds for the diplomats support ¢ 

| ment of grain shipments, and it is expected that further | Justice and equity. The policy with which the names« 

small sums will go there. On the other hand, Germany | Canning, Palmerston, Russell, and Gladstone ar 

| gained a balance of £°370,000 on the international gold closely associated, the policy which forwe led freedom 

{} movement in November. The turnover of the clearing and discouraged oppression not with mil («ry interven | 
houses in November amounted to £,268,500,000, or tion, but with all the diplomatic strength ind prestige | 
nearly 18 per cent. above November, 1910. of Great Britain, was not disadvantageous. It paid us 


very well to be honoured and looked up to »y the smal 
nations of the earth. It meant that we merited and won | 
the respect of all civilised opinion. It was a gree) 
thing for British commerce and enterp that Cane] 


i 
‘ 


ning’s diplomacy supported the claims of te me) 
st \ I 


Subjoined is our usual table of current rates :-— 








BANK RATE and MARKET RATE 


This Week Last Weck A Fort- Uhree Wks! A Month 






night Ago. Ago, Ago. ° ° . ; Sal 

shite Na cpiaaecapecty es ie oe Republican Governments in South Am« It was 4 

a % "o = o ae $ « 7 le > . rag { ire ece ane | 

Bank rate.... 4 4 4 2 e great thing that England helped to a 7 ani 
Market rate .. . | ae 33 35. 34 the Balkan States from Turkish mis t wa 










great thing that Palmerston and Russell { Cladston 

so effectually promoted the cause of Ita unity. 
But we live in days of meaner ideals. 

both sides seem to be afraid of expres 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above: — below). 


Statesmen 02 | 


; _ hens wee 






n rous | 
r oO u 
; ene | 


This Week. Last Week. 4, Fort- Three Wks | '\ Month 










© cas i ae [mart See.) deo. Ago. emotions. There appears to be no oflici' es 
‘| With Paris......| + =. se oe ‘ ms 2 %e sane of the fundamental fact, recognised by Ve oe re | 
foo cee 2. 1 ae - 1 a bo L and Burke if not by Machiavelli and Ba: iy all 
‘| \, New York. . %  — 4 + H |} — & | are moral relations between States. A realy i 
ff erent i oR Tk et em nation has a right to expect that the co! duct of thos 





i ‘ ould disgract 
“S st be such as would diss 
who represent it should not b oe Sl 


RATES of EXCHANGE. 
= an individual, but should be honourable, 


Sea eeesettsiecsensstsnspssieennenntssssesssssestusinesnsies 
| 



















| renee : ae feat very regard 
This Week.|Last Week. ety me ‘Three Wks.| A Month | jealous of its own rights and interests, bu! ae yeciall’ 
ci ; night Ago.| Ago. Ago. sohts and i srests of others, more es} . 
| Ber Mille. | Por Wille-| Per Mills:| Bor Wilie-|-Permme- | U! of the rights and mterests ‘nvustice and 
i | a -| Pe i i j ¥ = nen > il oti 
— a rroee| | at par | fg agstus| 4} agst ea | 1} agst ms ‘Aabies of those whose weakness exposes them a | ahaa the 
| Boland? Haga, a Seo | 2b fetes’ | Af fue |af feroe" | outrage. It is quite true that the analogy beta, 
Ws eeeeens 3 | us us agst us ° ae - i ® ated ne. AD | 
New York ...... agst us | 4 agst us | i for us| 1§ for as 1} forus” | individual and the State is not a periect © 
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criticise his policy. 
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| might we 






eg 
hav I 








| and we , ; : ! 
"have protested against the Italian ultimatum ; for it was 











; the man in the street. 
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pulsive : , ° . , 
excite our admiration as a generous readiness to risk 
eC ‘ . ° . 
. sacrifice his Own Career, his fortunes, or even his 
( { a ’* 6 * . . . * 

fe. might excite our just censure in a Foreign Secre- 
tary 01 statesman, who by a rash speech was en- 


dangering neither his own life nor his own salary, but 
the lives and fortunes of thousands of his fellow-country- 
men. In short, the Foreign Secretary is a trustee, and 
js from this point of view that we must measure and 
Our own criticism of Sir Edward 
Grey’s Morocean policy is that, while he has been very 
watchful and suspicious of aggressive action on the 
part of Germany, the aggressive policy of France (the 
frst and the worst offender) has been steadily seconded 
and encouraged. It would have been an honourable and 
intelligib 
Power to have interfered to save the Arabs of North 
\frica from the rapacity of Europe. Our diplomacy 
|| have exercised a restraining influence upon 
France and Italy and Spain. We certainly ought to 
ested against the march on Fez, for 
: was a scandalous breach of the Treaty of Algeciras, 
were signatories. We certainly ought to 


a breach of all civilised usage and international comity. 
If such an action as this is to be acquiesced in, what is 
there to prevent any Power from invading any other at 


moment Ss notice ? 


policy for us as a great Mohammedan | 


———_— 


_THE ECONOMIST. 


. Os . i * . ! 
hivalrous act, which in the individual might | the word 


| 


But the new case of Persia we have a much more | 


obvious blunder, something that shocks and bewilders 


tured in these columns to welcome the Anglo-Russian 
agreement, because of the security which it gave to 
India through a preamble, by which the two Govern- 
ments ‘‘ mutually engaged to respect the integrity and 
independence of Persia.’’ We wrote: ‘‘ We do not 
see how, from the standpoint either of British interests 
international morals, the stipulations concerning 
libet and Afghanistan could be improved upon. The 
only omission seems to be an arbitration clause, pro- 
viding that any dispute as to the interpretation of the 


On September 28, 1907, we ven- | 
| companies are already 


agreement shall be referred to the Hague tribunal.”’ | 


lhe poli ’ 
because it enables the Government to spend Indian 
taxes, not upon war and warlike preparations, but upon 
the education of the people, upon railways, irrigation 
and economic development. Unfortunately, it has be- 
come increasingly clear in the last year that the Russian 
Government does not wish the Persians to work out 
their own salvation. They are not to have a fair chance. 
lt was agreed that to give them a fair chance they 
should be assisted in reforming their finances, and an 
\merican adviser, Mr Shuster, was appointed, with 
considerable powers. This gentleman found that at 
every step he was being opposed by Russia, and he had 
the temerity to procure the assistance of several Eng- 
lishmen in his endeavours to improve the administra- 
tion, It is said that, in giving work to these gentlemen 
ina part of the courtry which was defined as the sphere 
' Russian influence, he was acting against the spirit 


! the Anglo-Russian entente. But what is to be said 
of 


iivading Persia, because an American adviser has 


‘ppointed two or three Englishmen to assist in im- | ree 
| tion. Indeed, some Statesmen obtain undeserved influ- | 


proving the administration of a country, whose integrity 
ad 3. ; : 4 

‘nd incependence she has engaged to respect? It may 
‘ave Deen tactless, but it was certainly complimentary 


to 


“nply amazing. Sir Edward Grey allowed himself to 
de made \ 


the Russian action in presenting an ultimatum and | 


of buffer States is a sound policy for India, | 
| at the rate of sixpence for 36 words. 


| by the gutter Press. 
us, and the action of the British Government was | 


a party to the Russian ultimatum, and seems | 


0 have joined in the demand for the removal of Mr | 


Shust ! 
anle oltence of appointing two or three Englishmen to 
‘Pin the upbuilding of the Persian State! That we 
“ould be aiding Russia to violate our agreement with 
‘et and should condone her invasion of Persia on such 
oe is humiliation indeed. It proves, we are afraid, 
Foren r of allowing the permanent policy of the 
of 4 §" Office to be controlled by friends and admirers 
» the St Petersburg bureaucracy. No wonder that 


"om India we hear voices of protest. Those who use 
rine 


— - aE 





because Mr Shuster has committed the intoler- | 
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cy prestige "’ on frivolo 
nr n how not to abuse it and sacrifice it in a case 
Siwilticeewe substantial. We there- 
behalf of Persia and the lic of tI i on ing Tt 
a < pohey of the Buff States. It 

a statement far more 


has elicited from Lord M ley 
satistactory than those made in th Ho 


us occasions should 


se of Commons 


Le 





THE ECONOMICS AND ETHICS OF THE NEWS. 
PAPER TELEGRAM. 


It is an open question whethe: telegraphy has done 
more good or more harm to journalism. On the whole, 
by bringing the world together, it has probably pro- 
duced a balance of advantage. But the cost of long- 


distance cabling leads to the transmission of imperfect 


messages, which are easily distorted by unscrupulous 
manipulation. And, moreover, there are many coun- 


tries from which it is not safe to telegraph the truth. 
The Postmaster-General’s statement in the House of 
Commons on Tuesday has given much satisfaction. He 
said that the Atlantic Companies, the Pacific Cabk 


Board, and the Australian Government had agreed to 


accept Press messages that were not urgent at half the 
present rates. The effect of this is that the rates for 
telegrams of this nature will be 24d a word instead of 
5d, between the United Kingdom and Canada and the 


United States, and 44d instead of od between this | 


country and Australia and New Zealand. The service 
will come into operation on December 15th, but several 
accepting messages at these 
rates. 
messages is not confined to Press telegrams, for from 
January rst half rates will come into force for non- 
urgent messages in plain language to all parts of the 
British Empire and the United States. Another inno- 
vation is the system introduced by the Western Union 
Company of night and week-end letter telegrams to 
Canada and the United States at the rate of six shillings 
for twenty or thirty words. A similar experiment is to 
be introduced in this country, beginning with night 
letter-telegrams from London to Aberdeen and Belfast 
he telegrams 
will be accepted up to midnight at the head offices, and 
delivered with the first morning delivery of letters. 
There is probably no problem in the whole range of 
journalism more difficult to solve than the treatment 
and valuation of 
blem of ethics, a problem of politics, and a problem 
of economics. The newspaper reader knows how 
to discount a leading article. He is able to resist the 
most tremendous philippic. The newspaper which 
Says in its leading columns, in immense type, that the 
Government is a gang of criminals whose every action 
is wrong, and the newspaper which says with equal 


s? 


The principle of lower rates for non-urgent 


emphasis that the Government is composed entirely) 
of high-minded and high-principled Statesmen who 
never make a mistake, seem to produce an equally 
great or small effect on public opinion Most 


journalists have a talent for general invective, how- 
ever little they may know of t 
small their argumentative powers. Of all th 


ing public has a dim, but perhaps sufhcient, percep- 


‘ 
he facts, and however! 
: } 


} } 
¢ read- 


t ’ 


1 
} 


they are denounced 


ence and popularity merely because the; 
‘‘ There must be some good in 
says the man in the street. 
shown 


‘So-and-So,’ after all,”’ 
Certainly in this country the voter has 
over and over again that 1 


foreign telegrams. It is a pro- | 


he is capable of think- 


ing for himself and of resisting the reiterated opinions | 


of the most popular and influential newspapers. But 
it is another matter altogether when he reads a foreign 
telegram, duly dated from some distant place. What 
is he to sav when the man on the spot tells him what 
is thought upon the spot, and assures him from 


Berlin that the whole German nation intends to invade || 
African | 


England; or from Cape Town that South 
opinion ts all for Chinese labour ; or from New York 
that So millions of pro y § 
for the blessings of the Protectionist tariff? We 


Americans are profoundly grateful || 
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would ask such a person whether he is _aware, OF | woman becomes married she is allo os ie: - 
whether the suspicion ever crosses his mind, that a | tinue as an insured person or to take oy red i‘ Ons | 
certain proportion of most telegrams are actually | insurance money, leaving the other 1, if her ( 
written in London, and the more eloquent the tele- | reserve fund in case of widowhood. |; dis si ih 
gram the larger the proportion. The writer has | employed during marriage she resunes ” “Omes i a 
known telegrams of five lines converted by a fluent | There is a special scheme for soldiers and < ee 
and imaginative sub-editor into half a column or more. | contribute one penny only for reduced hy * Who \ 
It is to be remembered, of course, that most tele- | has been taken out of the medical bencfit ; nese lreland . 
grams consist of a row of substantives, with a very | the assumption that the great systen ogether, 


occasional verb, and therefore it is absolutely neces- | which exists under the Irish Poor |. 
sary that something should be done to produce gram- | garded in Ireland as the normal . 
matical sentences. For example, we receive every | relief, will take the place of the Britis! ide s 
week a telegram from New York, which usually ap- | The weekly contribution of the I - 
| pears in the money article. It is condensed, because correspondingly reduced to one pe: 
every word costs money. We have to add a good penny for earners of less than 2s a 4 There 
many ‘‘of’s’’ and ‘‘the’s’ and ‘‘are’s.’’ Our policy | heen certain reasonable adaptations 0 Bill + 
| is to add as little as possible, and never to impart any- | circumstances of the various classe: 
\| thing new into what the writer has sent. The tele- | gomestic servants have been allowed 1! 
'| gram, we think, is never more than twice as long change sick benefit in certain cases { iad 


i < W Sur 


when it appears in print, as it is when we receive it, ee benefit, which will amount to pra salle 7 





and often the addition is considerably less. This is a 
|| deliberate policy on our part, and we believe that 
honesty is the best policy. In this busy age nobody 
wants to read more than he can help, and ‘‘ watered ”’ 
stock is at a discount. But there is a rivalry in the 
Press: a long telegram looks well, and newspaper 
proprietors like to show that they are receiving an 
immense amount of information from all parts of the 
world. Hence the ‘‘ watering’’ of the stock. The 
| other day we noticed, in a well-known anti-German 
newspaper, the following peroration to a message 
‘* from our correspondent ’’ at Tangier :— 


old-age pension beginning at an earlicr age. Buys be. 
sides that, a large number of classes 
cluding agricultural labourers and oth: 
ing board and lodging from their emp s, will 
able to come to an agreement excluding from sick 
benefit for six weeks, and obtaining a espondi 
reduction of contribution, amounting to id both for 
employer and employed. Casual labourers will 
come under a separate provision of the ll, by wi 
their emplover’s contribution will be 
employer who gives them a regular contract for a 
certain number of days in the week. Otherwise pure! 
job labour, labour as a reward for charity, as well a 
persons employing themselves will lie outside the Bill 
Government servants will be excluded, Iso clerks 
of companies enjoying equal benefits under exist 
funds, and also great branches of labour, like certifi- 
cated school teachers, who come under the | 
Teachers’ Superannuation Act. 

So far we have dealt only with | rd 


It would¥be most lamentable if adverse criticism on the 
part of a small and ill-informed minority of the British public 
should in any way menace the continuation of this policy, 
|| thereby giving rise to even the vaguest doubts as to the 
| mutual advantages of the Entente. 


Of course. it is perfectly possible that the correspon- 
dent in question did actually take to the telegraph 
office in Tangier every word of this message, but if 


—— 
ES 


he did we venture to submit that he should have re- | benefits of the Bill. But the Government measure in 
|| ceived a severe reprimand from his proprietors, for | eludes a number of remarkable benetit 

the cost must have been enormous, and these 47 words | solid addition to the famous scheme existing in Ger 
(| contain no Tangier information whatsoever. It| many. One is a ‘‘ maternity benefit,” } amounts 
| merely informs us that the correspondent agrees with | to a present of 30s for medical relief he 

the foreign policy of his Editor at home. The message | every child to insured persons with an me below 
| ought really to have been sent from the Editor to the £160 a year. The second is a consumption beneltt, 
|| correspondent,: since it conveys the information that | which enables » new hex é rities to treat, and, 
|| those ‘ho criticise Sir Edward Grey’s foreign policy oe . on i ai a ee a ise at an ear! 

possible, cure, every consumptive 


are a small and ill-informed minority of the British 
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> stage. The Bill includes a grant of 4 0,00 
| public. building sanatoria, and making other | : 

|| consumption. This benefit has been ex! d during 
1 THE INSURANCE BILLA SUMMARY. the Committee stage from insured ps " eS ~ 
| wives and families. It will combine ever) a ee 
1 THANKS to Mr Lloyd George’s amazing dexterity, and | Ment, including not merely sanatoria, but «)) new oe 
| a timely outburst of opposition from the unpopular approved remedial treatment for consumpt Finally, 
|| Yellow Press, the Insurance Bill has passed its third |one word on the machinery for admi ng test 
|| reading in the House of Commons by an immense | great benefits. The governing feature of t Bill is 

{| majority, and is practically certain to become law. | the friendly societies are employed as 1 hines 
|| Let us try, then, to give a brief sketch of its main | administering the benefits. All good lives will be taken 
|| provisions. Leaving on one side the unemploy- into the friendly societies, and will be able to enjoy © 
| ment sections, it may be described as a measure | that means the benefits of the State, and, |! they desire 


|| for setting up a scheme of compulsory sick | t©0 pay more, any additional benefits of th friend 
|| Insurance affecting all employed persons in the | societies also. Existing members of friend vy societ! 
| three kingdoms possessing an income of less than | Will go on enjoying their present benefits for @ *- 
| £160 a year—estimated at 15,000,000. It excludes | from which will be deducted the fivepence due trom a 

|| children under 16 and adults over 7o, leaving the latter | State and employer. Those who cannot obtain gna 
|| to the Old Age Pensions Act. It is a contributory into a friendly society will be dealt with direct ve 
| scheme, and is based upon a triple contribution, 4d from Post Office, and will become Post Office ccposit co | 
i 











men and 3d from women, 3d from the employer and |tributors. They will obtain benefits up to | re limit 0) 
2d from the State per week. So much for the general their contributions. But it will be possibic [oF °™ 
| scheme of the Bill. But several very important modi- | Class of persons—as, for instance, servants ~ "0 form a| 
| fications have been added during the Committee stage. | N€w society, which may become a friendly s‘ nd 
| One is that a graduated scale has been introduced for | the Bill. Over the heads of these appro’ d adil 
|| all persons earning below 2s 6d a day, reducing the | there will exist new bodies, elected by th« eal 
|| contributions from 4d to 3d, for 2s 6d a day—from 3d |and insured persons, and containing representa’ d 
| to 2d, for 2s—and from 2d to 1d, for 1s 6d—until, | from public bodies. These new bodies—to be aaa 
finally, under the 9s a week limit all persons are fies Local Health Committees—will control the mee’ | 
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. ° x - a a + i ~ ors. i] 

wean contribution altogether. As regards women there | benefit, and will be in direct relation ne - ere 
7 2 2° ~ Ty . . ° ' rict, é 1 et 
ave been great changes. When an insured employed | The doctors will form a panel in every dist, - l 
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a <3 : a 
' ; cir payments directly with the new Health | loans, in order to see how = per cent Maison 
( ( mm [hese bodies will also control the medical | obtained from this « ian oft aenen f 4 il Ps th : 
6 Sa will possess large and extensive sanitary | annexed table allow ame re pe " C25 it “ 
¢ 1 hy powers. They will be able, for instans e€, to | payment a wists we : 7 VU! 
. tals of every kind out of their funds. In that | — . ; 7 
ahh d of injuring the hospitals, the Bill will ind 
lid of great benefit to those splendid organisa- eee i Due P Yield 
. ean also endow nurses. Phey will also _ - ss 
ces ew and important power of calling local Argentine N. Cent., 1887-9) 5 ——= 1 119 & 
employers, and landowners to heed for | DO 1909 ....-- seen eee 9 March-?ep 102 18 0 
; cat , . ; Se Ph aenewecusiad 5 Jan.-July 163 119 § 
g anitary laws. At the head of the whole | Brazil, 1903 ........... 9 May-Nov ] 117 7 
g will be the Insurance Commissioners, with eS Mc aial a Feb.-A RG 4 12 9 
heer “tensive powers of control and management. No | Chili, 1909 .............. 5 Jan.-July 100 0 
scheme will have to be amended in many ine re SCrIp .. eee 3 Jan.-July 100 l 6 
vs as experience brings its lessons. It is too large | China’ _— ras , April-O 101 +19 O}] 
nbitious ; but we hope, and are inclined to POE sé coceees 5 June-D g 0 
in the end it may yield a balance of good. Cuba, 1904 .......... 4 Mar.-Sept 10444 8 
SE RN ct icvancesaees } April-Oct R24 +] 0 
E 7 ae Te Japan, Series 1........... 14 Feb -Au 7 12 9 
Japan, Series 2.......c.c0. +h Jan.-July 64 415 a 
THE YIELDS ON FOREIGN GOVERNMENT BONDS.) Mexican, 1899 ............ 5 Quarterly 101 119 9 
. Persia, 1911 f Mav-N 3 é f 
- Ss “xchange correspondent writes :—The axiom | Russian, 1906 ........... 5 MI Z Nox 1034 +16 ; 
s rules Stock Exchange markets as well as | Uruguay, 1896....... F Quarterly 1003 5 0 9 
; lisputable, and perhaps fortunate for mem- 5 
House, since it means that every market in It w ud xe Observed that all tl iples art 
St [Exchange will have its turn in public favour, | SUMcren — 7 llowing S 
S i suver who twenty years ago would have been tO Make the tte it the ede 
the idea of putting money into a \ything neg! oible as regards the yield ( 
h and gilt-edged securities, has now come | ©! ! the near Tuturs 
in Argentine Government bond as being not Prices this n ( ‘ 
sible, but indispensable for his box of secu- m the apparen lange O 5 
During the last few months, however, the | 2U°. ~ =e it Ol s 
k has been veering round again in the direc- | ' days. Not so g 
ymestic stocks—a change encouraged, if not | Practica ssul d that ind 
rted, by the animation that sprang up in the | ™&" an would be cage ib . 
ay market in the spring of this vear; and | 20¥ThOOd OF gs, al Dt eaten ; 
‘ *”KCT by many intermittent checks, it remains thing the supply is ; = ‘ C 
prominent to cause the investor to consider | @ppette fi b is of 1 S 
ter all, it may not be worth his while to put Miss had little ete 
sO! his capital into these stocks. The issues upon f Braz one et » the v 
tendency must necessarily react to a great ssues mignt Dé ae ssed to the « 
: ex e foreign Government bonds, and international | $0 While t] rehn ere 
the past month or so have given pause to the | that the res tion qué , 
Ler- which had been running to foreign quarters | garded a mere n st 
S so st y for the last five years and more. lo set | €as rest d_ the ( 
sual fashion a few of the reasons that have | '€5 vhich it 1s high t t ents 
against the investment in foreign bonds no im » recognis Lhe ins 
gthy memory is required. Chinese bonds have been | Wit! me investm it ha 
») the adverse factors induced by the revolution ; | W" nany people will buy the 
Brazil bonds lost some caste because of the doubts high-p ed foreign bonds 
hat thrown upon the export of the rubber that the Japanese Minister, for exa 
large a part in providing the service of the | attention to a ta s be 
. public debt; the credit of Chili has certainly suffered | pas It is ¢ Jap 
t apid way in which the country has been | a large loan at a reasonable p 
¢ money ; while that of Japan has undergone a | De On terms very mt h ( 
P k through the timely warning raised by the bes iccustomed to offer o 
Minister of Finance against the reckless style s deta 4 
est which the country is lavishing capital it can ill spare | some time back would have bee 
s that Ipor aments and other things. In Europe the | foreign bonds at the prices g 
S ‘urco-ltalian war has rendered investors a little uneasy | upon them with coldness and 
t bonds of the two countries engaged in the | ing, he may not get his st 
struggle; Portuguese—and, to some extent, Spanish | which head he may or ma} t tu ( 
~ affected by the troublous political condition of rhe fall in prices will no dou yt prove sing In dis- 
: countries; Russian bonds hold their prices | guise to the market, for unless som« onal 
” 1d deal of firmness, though they are also | complication intervenes a quiet dechn : 
sum mena »\ the Persian imbroglio. But it is not pre tty certain to bring a a x at i Ss, 10 
it NECES to labour the subject in order to show that the | whose advent the Stock Exchange market tent to || 
rane pao. ission for foreign Government bonds has | wait with quiet confidence, the - || 
yy th oled. Nevertheless, while the demand for these | German relations are now expected ( | 
con- 3 las slackened, it has to be remembered that —$———— 
nit ol || Peculative appetite for colonial and foreign industrial | 
mM | — keen as ever, and one of the busiest et THE MOTOR AND CYCLE TRADES. 
, | “ents in the Stock Exchange still remains that devoted | a ia ae : 
I ! 0 the nds and shares of companies connected with | IN any survey Of tne Rows om 
‘jeties |S “anadian-Latin and similar groups. 
oy _ | Med Sreas desideratum with many people is a —— 
atives | ieee nent bond paying 5 per cent. on the money, anc 
called ;.-“ent events such as those sketched above have been 
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ital in bringing many bonds back into this 
so that the investor has now a choice of secu- 
ae a ‘h will answer his requirements. We may 

ut the details of some of the most popular foreign 
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possible to deal s: parately with either. | ( 


- . = . a . 4 a9 : 1, th 
so much of its development directly to evel at 
its manufacture might seem to have be a quite 
natural expansion to the older cvct mpanies. 

l any 


But the step Was a very big one, nd ma 


of the cycle companies hesitated to tak« 


‘ s as . to take up the motor 
companies which wert formed to take up th 
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trade immediately entered upon a campaign of expen- 
| sive advertisement and competition, and this was un- 
| fortunately followed by a period of depressed trade, as 
| the result of which profits practically disappeared. 
| Now, however, we have had two years _of rising 
| prosperity, the motor companies have had time to im- 
| prove their products, and the demand for good cars 1s 
| undoubtedly better than it has ever been. There is, 
| however, another section of the trade which at the 
present moment seems likely to be of more importance 
than cars. This is the manufacture of motor-cycles. 
Four years ago there was a great increase in the popu- 
larity of motor cycling, due to a rapid rise in the relia- 
bility of these machines. Since then the number of 
riders has risen very fast, and we are now in a ‘‘ boom ”’ 
in motor-cycles which strikingly resembles, on a smaller 
scale, the cycle boom of the early nineties. Manufac- 
turers of machines with a reputation are full up with 
orders, and cannot guarantee delivery before next 
spring or carly summer. <A feature of the new motor- 
cycling craze is the popularity of the side car, which 
not only makes the machine sociable, but, of course, 
converts the unstable two-wheeler into a three-wheeler, 
with a stability that 1s useful where speed is not a con- 
sideration, or on wet surfaces, where its proneness to 
| sideslip has almost barred the motor-cycle from being 
other than a dry weather machine. Few will admit, 
| however, that the side-car’s popularity can be other 
than a phase. It necessitates a high-powered machine, 


with relatively high maintenance and running expenses. 
The tendency of its owner must be to migrate in the 
direction of the light car, or ‘‘ runabout,’’ which seems 
bound to supplant the side-car. On the other hand, 
the ranks of the motor-cyclist are filled from those of 
the cyclist, and to commend itself to the cyclist the 
petrol machine must be light in weight, and conse- 
|} quently light on tyres and in running expenses. 
In the following table are the more important com- 
|| panies engaged in the motor and cycle trades, with 
their profits and dividends for the past three years :— 
| 
' 


| 








| 1908-9, 1909-10. 1910-11. 
Company Net Divi-; Net : Divi-| Net | Divi- 
| | Profit. dend.| Profit. jdend.| Profit. dend. 
| a eee —— — = - —— —_-- --|——--— ~_~+-- 
ini | £ 1%} £ 9%] 2 lw 
|; Alldays and Onions ..........| 9,067. 10 10,58} 10 ; 11,708; 10 
a iteintiidnchipiie aod | 1,639; nil 2.941] nil | 66481 nil 
|| Belsize Motors... ........000.. | 13,276 nil 25,38¢] 10 | 26,774) 16 
|| Birmingham Small Arms......| 84,086 10 98.776} 10 | 232,818! 20 
1] Darracq ........00cc0.s0 ‘3 86,367, 74! 105,306) 8} 97.99) 8} 
1) MORO OC .ncccescsccccses| FEO 6 6,728; 5 | 7,00, 5 
| panne ssdidonsa aceias aumsadadidalias as nil —_ nil | 4,443) nil 
SF CONES IIOIS 6 nccees vesccesteen \Dr. 2,236. ni 3} nil | 2,084! nil 
| J ‘B. ce, ee Te. } 29,322) 6 18,75¢; 8 | 19,489) 10 
Joseph Lucas ..........e0e0es 23,548, 7h 24,014; 10 28,180| 10 
AD ROE SIPOND occ cnsscccaccess 13.4€0 7 6,312) nil | 27,478 10 
}} Rover Ask saMeskheen vabuecsue | 9,221) nil 14,839} 5 | 7,125 5 
i Rudge-W POU Sxicccunsuse 1,735, 10 |Dr.11.857) nil }Dr.25.29 } nil 
|} S&F. Bage...........00..0....| | 1B) nil 18,528) 5 | 32,489 8 
|| Sunbeam Motor 2.022 .120001, Bae ia 5,395| 10 | 40998! 20 
|} Swit Oyele oo ooo: | 1471 6 | 12152) 6 | 16731! 6 
| Triumph Cycle..........062...| 26,882) 10 | 31,048) 125) 46,603' 20 
| ‘ | 312,363 377,164 .. | $83,042)... 


Nineteen months (without allow ing depreciation). 


The Rolls-Royce report, unfortunately, is not avail- 
able until January or our list would be well-nigh com- 
plete. The feature of the table is the success. during 
the past year of those companies which have established 
a reputation. The Birmingham Small Arms result is 
due, of course, to the purchase of the Daimler, but it is 
obvious that the B.S.A. Company’s backing has done 
more for the business of that company than could have 
been accomplished alone. The results of S. F. Edge, 
i Sunbeam, and Triumph are very satisfactory. The 
|| first two are purely motor-car companies, and the 
| Mriumph is a motor-cycle and cycle concern. The last 
|| OWes Its success to its motor-cycle, which really marked 
| 4 definite point in the reliability of motor-cycles. The 
|| firm has stuck to this one model with few alterations 
|| and the reputation which it has built up while rivals 
| were struggling with imperfect machines is really 
| marvellous. But such conditions could not last. The 
| rivals have come through their period of experimenting, 
and where there was but one machine to choose there 
| are now a dozen, and the purchaser can suit his exact 
| requirements according to the purpose for which he 
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intends the machine. One model cannot syit all, 
reputations of other manufacturers’ products 4, 
being made, and they will reap the beneit in th; 

future years. The B.S.A., Enfield, Humber nore 
Premier, Rover, and Rudge-Whitworth have all a 
cently put motor cycles on the market, but whether th 
late comers will sell them successfully remains to he 
seen. The Premier has returned to the dividend list 
with a distribution of 10 per cent., and there is no doubt 
that its motor-cycle is responsible for the improvement 
It is to this departure that the Rudve-Whitworth 
chairman attributes his company’s enormous decline 
in profits, and says that this is not likely to recur, The 
figures, however, clearly show that the company has 
lost its once valuable hold on the cycle trade, and in 
the present condition of the motor-cycle trade reputa- 
tion counts for much. Two years ago Rudge’s paid 
10 per cent. when it was not earned, and this year the 
whole of the reserve is applied to cover the loss, while 


The 
tS are noy 






the balance-sheet shows 4,100,000 of new debentures, 








In our next table are shown the distribution of the | 
profits of the past year :— | 
= - Ine. or} 

Company. Net Pref. | Ord. Reserve. = = 2 Dec. in | 
Protit. Div. Div. c~ 2%! Carry | 
-SOFo'wad 

£ a ae £ £ £ 

Alldays and Onions.... 11,708 | 3,000 4,500 10,180 ~ 591 
er we 6648 nil nil 5,000 + 1,648 
Belsize Motors ........ 26,774 ak 12,038 12,500 2,000 + 2% 
Birm. Small Arms ....; 232,818 9,565 | 115,047 100,C00 + 8206 
Darracqg ..... eer 86,367 | 26,250 24,062 50,00 — 334 
Enfiela Cycle.......... 7,300 1,647 | 4,999 2,00 — 1345 
a keunea 4,443 nil nil ni i + 4,443 
James Cycle .......... $2,084 ig. nil nil il = + (2.084 
SEL ED occccceec’s 19,489 | 4,708 , 9,417 5,000 . i+ #8 
Joseph Lucas........ oe 28,180 | 4,708 9,417 10,573 + 3,482 
Premier Cycle ........ 27,478 | 9,375 | 5,000 5,000 1 '+ 8103 
BE ins 500846505 0e0 7,125 os 6,529 nil 1 + 56 
Rudge-Whitworth ....)Dr.25,795 | nil nil Dr.30,00 + 4,205 
S. #. Kdge ..... ican 32,489, .. | 17,267 10,00 + 522 
Sunbeam Motor ...... 40,998 1,570 11,859 20,000 + 7,568 

Swift Cycle ............ 16,731 6,500 4,800 4,500 + 931 
Triumph Cycle .....-... 46.603 | 3.060 | 16.000 5,000 20.000 |+ 254 


* Reduced by £10,500 by redemption of debent 
+t No allowance for depreciation. 


It is most satisfactory here to note that the firms to 
whom the past year brought unprecedented prosperity 
are not neglecting the claims of sound finance, while 
Darracq’s also continue the policy of putting a large 
sum to reserve, although their profits are not quite so 
good. The two accessory companies, brooks and | 
Lucas, have benefited by the improvement in the motor 
trade, and Lucas’s have naturally done best. Should 
their prosperity continue, it would not be too mu h to 
expect an increase in the dividend of this company. 
Humber’s profit for the year is only £4,443, alter wat | 


ing off 7} per cent. on plant and machinery. !ast years |} 


: . ° - ¢ ne et bs ¢ 
profit of £5,045 was written off for depre ation, but 
this, in the auditors’ opinion, was quit 


The year’s loss on the aeroplane department (Mow |) 


| against 


; + 
closed) was £512,873, which has been debited ag 
r “-' ° one os a4 “~*- 
the reserve fund. The stock-in-trade incluccs £550 
» ° . ; atin wee Aeta} S. 
for tools, of which the auditors *‘ have seen to deta 





radequate. || 





Altogether, Humber’s affairs since the re¢ struction 
have not been satisfactory. The directors nave Pee 
been wanting in enterprise, but, whether ill-advised _ 
unfortunate, their enterprise has been ill-rew ded noe 
somewhat costly. The aeroplane department has = 
5 te ae down, and the purchase of the defunct | 
Centaur Company’s assets does not seem to Hye wr 
a good bargain. Their motor-cycle has been successis | 
in a ‘‘classic’’ competition, however, and as there are 
profits to be made in the motor-cycle trade 


the re is the 


, : ake a reputation with 
hope that if the machine can make a reputstol It is 
the public the company’s affairs may impro%r: i 
' - a t imp P 
rather late in the day, however, to talk about im 


ment by means of the motor-cycle trade, as |! — 
more than probable that the history of the — 
dustry is destined to follow the disastrous lines Of ™ 
old. “Humber’s balance-sheet, too, with its = beet 
tion not written down properly, is not an j at 
document, as it carries patents and goodwi ont 
£271,300. At the meeting one of the auditors © re 
to enlighten the shareholders on certain points, . as 
unfortunately prevented by the chairman. a 
next table are the chief items of the various bala 

sheets :— 


\\ 
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rots!| & | 33 | #2 l2 | 
Lee e Bue | 83 sos] #33 
é jCapital.! 3 3 eo | os is 282\ 2 33 
| e 1s & | aw ise A 48 5 
| caida i tr ees 
er eee a oh oon oa 
— NS. sees | 175,046} 23180} 23,180 | 193,701| 01,7751 19,354 
| Alldes: goth ned | 426.782) nil | 37,118 |*245,150} 129,922) 23.442 
i] Bels sa MaeheeS . caneeninel | 179,702) 22,500} 7,500} 86.726! 195,16)! nil 
{| Birmingha J} Arms | 970,132} 240,000 nil 942,114; 360,345! 128.633 
{| Darracd «-----++eeeeeees | 764,684) 150,000 170,925 | 219,052} 292,95€) 349,280 
I] sngeld « nee 124,962} 35,000) 58,074 66,49 | 63,864) 4.874 
dumbet seseana | 764,253; 12606 271,300 | 314,009) 211,167| 56,462 
1} James ( | 76,579} mil | 21,673} 27,263} 40,921} 8,241 
TB. Brooks ....+seceees ; 200,000} 105,000; (with | 186,760} 57,812| 85,890 
—_— | 'property) | ; | 
H} Joseph L scveeeees | 200,000) 80,572) 55,575 | 117,052) 102,404) 42,440 
| Premier CYCIe ..ccccceee 271,800 40,000! 105,388 | 65,950) 116,547) 51,331 
| ogame 197,523, .. | 10,000 | 126,578} 136,82e| 7,953 
Hl pades. W th ....-.| 336500, 30,000) nil =| *191,527) 186,054) 32,809 
lo kf .| 215,842} 10,000' (with 86,215} 135,25} 68,747 
a property) 
cin 104,413, 40.498! 781 | 77,385} 70,537} 41,207 
D men GEOL ....<cccuavens 256,120} 65,000! 850 | 211,147) 131,339} 25,884 
| Triumph Cycle ...ccesees 160,050} 50,000} 15,000 | 108,358} 72,741] 55,680 
Includes patterns and drawings. 
The ital’? includes loans and overdrafts. ‘The 


mpany is another whose balance-sheet does 

ith the unqualified approval of the auditors, 
} depreciation has been written off for several 
d the property valuation includes the cost of 
id re-erection. The premises, too, are mort- 


1 James \ 


gaged to the bankers, this charge, together with 
{13,000 debentures, forming security for the overdraft 
ot £26,191. The column “* property and plant’’ in 
| the above table also includes investments, where these 


‘| are obviously connected with trade or subsidiary com- 
panies; B.S.A., for instance, hold their ownership of 
| the Daimler Company in the form of shares, while 
Triumphs own a German business and the Gloria 
li Cvele ¢ pany. 

| By the investor the cycle and motor trades require 
to be approached with great caution. The cycle trade 


| is not flourishing by any means, as the inerease in 
| motor-cycles draws away its keener patrons, and the 
increase in cars tends to reduce the number of the 
less keen. For motor-«car manufacturers there is no 


| doubt a prosperous future, for the man who can afford 
}to maintain a car can also afford a 
trequently, but the trade is very sensitive 
trade conditions, coupled with which 
there is the factor that a mistake once made may mean 
the loss of a reputation built up at great expense. The 
chairman of the Humber Company admitted this on 
Thursday. With successful motor-cycle manufacturing 
companrs there is even more need for selection, a 

the future must lie with the big firms who will supply 
machines for all purposes, and be ready to adapt them- 
| selves to changing fashions. Prices of machines are 
| bound to fall when the present craze has been satisfied, 
tor the demand at present comes from the younger and 


new one 
| fairly 


| to gem ral 





| more athletic seetion of the community, to whom the 

luxury of a car has no attractions, while its expense is 

| a bar; and it is not reasonable that a craze of this sort 

can] \ pastime which does not entail physical exer- 

ise will not long commend itself to the young and 
| fOrous 

| We give below the prices and yields of the leading 


ompanies’ shares :— 


1 mpany pee | Divi- | pocé, | Yield 
| | Share. | 2"4- | 3912." | 
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i . %, a = a 
i Alldays and Onions ......| 3 mR ; Tee 
iB Stelle .... ci cacguamesbent ican S..) *£: 
|| Belsize Moters.....cccsc00) 1 10 | 1¢ | 8 0 0 
|| Birmingham Small Arms... | eF | Se _ 2S 
BG scsi wed ad 21 8 eS 
Enfield Cycle eee teeeeeee! l 5 3 ! 6 15 3 
B tember ...sisscsnscsa be Lak ae 
James Cycie..............| 7 = $ | nil 
{| 9 B. Brooks... .ssccceccct 1 | 1 lie | & 8 0 
|| Joseph Lucas... ....sscce ; 10 9 Su © 
}} etter Cycle .. .cccovcess 4 | 10 | & | 16 00 
a Whitcwcuat tees 1 5 34 } 7 = 9 
|| Sudge-Whitworth ........ 1 | oil | pi 
S. P. Edge 1 a | i | 917 0 
1 20 2 | 914 0 
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Yields on the prosperous companies’ shares are high, 
indicating that some weight is given to the 
tions we have mentioned. 





mnsidera- 


THE LONDON OMNIBUS. 


THE long-expected report of the London General | 


Omnibus Company has been published this week 


good as it is, it seems to have puzzik 


« = - - 7 on oo ° 
market, which has let prices wobble about 


rather 


mistakably erratic way. The high hopes formed 


1 ’ é . 4 ‘ 
the past year's results have certainly been justified, 


1 


but success brings its own dangers, and already there 


are rumours ol} fresh competitors ‘ nd hew con panies 
forming to take advantage of the better conditions | 
indicated by the London General report. It is pro- 
bable that these statements contain some exagevera- 
tions, but it is certain that the British Electric Trac- 
tion Company intends to enter the field; it is unlikeh 


the 


longer; the 


that powerful Daimler flotation will wait 


De Dion is known to be 


> ais, 


ments, and Thomas Tilling’s have ideas of extendin 


9 
their present scope, as a recent prospectus indicates. 
It is clear that the decline of competition has had a 
great deal to do with the steady improvement of the |] 
past two vears, ind it is af least do 1) b 
under present conditions, the trallic could 
inroad of several powerful new « ompanies. 
Before examining the progress recently made 
may set out the broad results of the vear 1g10- 
shown in this report. The figures are as follows 
£ 
PINE 666d Ws dwncecedeceredes 1,890,513 
EEXPOMG0S 2. .cccccsccs rrr ce Tree rrTTy 1,676,944 
ND? cecuuwenadidwces 213,56 
PN iat ccecneceaeaqer 15,888 
229,457 
EPGDOMGUrS IGNORE . ccc cccctcseccecccces 29 702 
Net profit ....c0.ccscccccece 199,755 
Balance from 1910...... cadet ad em wanes 15,436 
Total ...<. ree heute cdemnaes 215,191] 
ge A!) are ne Hee 18,095 
Ce Ge Oe ED nc bine sevccces 36,056 
Balance forward ........-. Kimsticewnddaen 01,042 
A comparison of these results th p S 
out as follows: 
Gross Receipts Expens t r 
£ £ © 
1907-8 ...... 1,116,184 .. 1,245,346 11,400 ld 
1908-9 ...... 2,401,739 2,512,402 45,480 15,85 
1909 10...... 1,727,923 .. 1,592,044 55,985 99 89 
191@-21.. 2.0. 1,906,399 .. 1,676,944 29,702 199 
We need not dwell on these figures, which spt 
rn 1 / 9 ‘ 
themselves. The recovery trom a loss of £,140,¢ 
1905 toa profit of nearly #,200,000 In IQIT ts, I i 
1 ° . z ——, . - ha nA: ect 
company of this kind, almost unique, a id the dis 
and staff of the London General Omnibus Comp 
are warmly to be congratul ited on the success of thei 
ae . - . cerns » COS In the 
efforts in what looked like a desperate cause. On tn 
7° , ‘ + -F . irom th > 
other hand, the public have not suffered 


j —— iD) an w rely 
change, and passengers by the omnibuses can now rely 


on sure and swift carriage | 
without having the inconvenience anging from on 
‘bus which had broken down to another which probably 
would break down before five minutes had passed. al 

The improvement in the company’s position is - | 
to two causes : (1) The elimination of ¢ Pfr Rp EES i 
(2) mechanical improvement and reduction in W as. : 
expenses. The first of these causes can be illustrates 
from a Blue Book on London trathe, issued this week, || 
which contains a great deal of very valuable informa- 
tion and statistics, supplementing the figures of — 
company’s report. Here is a table giving eae 
of omnibus routes maintained in London during the 
last few vears and the aggregate ength of the routes 
served :— 


from one point to anotner | 


of changing from one 











1 ; 
ManKINgG arranece- fj 


FE mone 











Number of Routes. 









































































































































1903 1907. 1908. 1910. 1911. 
Class of tance eid ataithy caieshanialncilieaaaiaaiiis tii ia ne 
Route. ‘ : 7 ; < * ‘ : ‘ = 
z 3 ¥ S z ° & S % 2 
> c 5 So 5 ° S ° ¢ 2 
=i Ri pi Rig#@i#g&i#wzliaia|a 
Radiating... 78 | 1 | 52 | 18 | 3|M | M/| 13) 9/| 22 
Through .... 21 16 10 12 14 ~ 17 5 22 
Connecting . 15 ll 1 i2 l 12 1 ll 1 
Outlying .... 43 1/37 1 | 33 £15 ie. Fo 2 
Totals i597, 2 «216 | 30) 9 | a7 | ol | Mh | 46 | C7 
a ame? | wpe? | Wee | Ne | Syme 
159 146 122 92 83 
Aggregate Length of Routes (approximate). 
1903. 1907. 1908.  —«:1910. 1911. 
Class of a | ee — 
Route . : . . : ; ; - 
SiS FEISiTE:S i £18) #18 
5 = >| (Uo = ° 5 ° 5 ° 
=isiztisimisgigt |S igais 
‘Niles ‘Miles Miles |Miles (Miles Miles |Miles |Miles Miles|Miles 
Radiating... 457 5 314 | 132 (221 9 | 80 | 105 4993 
Through .... 140 .. |100 | 99 } 72 | 153 46 | 167 29 Zll 
Connecting... 3% = mh} hl 23 4 28 | 4 25 4 
Outlying .... 146 3 (128 | ll |} 16 ll 84 | 72 ll 
Totals .... 779 | 8 | 569 | 245 |438 262 | 238 | 267 175 | 319 
- ee | eee ame | Wememe _—-—— -—-- anepa summa a 
187 709 514 494 


Thus, in spite of the increase of revenue and the greater 
efficiency of the service, the number of routes has 
fallen in four vears from 146 to 83, and the mileage of 
the routes from 814 to 494, a difference of 320 miles 
between 1907 and 1911. Meanwhile, the number of 
licensed "buses has also been steadily falling, and the 
decrease up to 1910 was as follows :— 











































Horse Motor 
Year. Omnibuses. Omnibuses. Total. 
| ar es he ios “Ge 
. ae ‘ee BOSl ccs EO acee Bee 
SD) aeencccendne.) Ue . 0465) Se. Lean eee 
EOE. skice ska sacoe. AoEE. .ooxp. ED .-46en ee 
SED sabicucdianea: 1 sehen) LD casi) Se 


‘‘ The total street mileage,’’ adds the official report, 
‘“ decreased because horse omnibuses had been dis- 
carded faster than they could be replaced with motors, 
while many of the new motors had been used to rein- 
force the services on certain routes, with the result that 
omnibus mileage increased, notwithstanding the reduc- 
tion in street and route mileages. Now that horse omni- 
buses have practically been withdrawn, and that exist- 
ing motor services on certain routes have attained the 
desired frequency, it is understood that new routes will 
be opened ; street and route mileages may, therefore, be 
expected to increase.’’ This was doubtless written be- 
fore the rumours of fresh competition were in the air, 
and if new companies are started to supply London 
with motor ’buses, the increase in mileage will cer- 
tainly be more rapid than the writer of the Blue Book 
anticipates. At any rate, it is clear from these official 
figures that one cardinal development of the last few 
years has been an economy of routes and an economy 
of ’buses, and that the London General shareholders 
owe their 8 per cent. dividend received very largely to 
the success of their directors in bringing about amal- 
gamations. But for these amalgamations (the last of 
which took place this year), the number of routes could 
not have been reduced; services would still have been 
unnecessarily duplicated, and the omnibuses on the 
London roads would still have been too many for the 
traffic, and too many to allow any "bus company to 
earn a reasonable profit. ; 










The second cause of the great improvement in the 
profit and loss account is the great advance in the 
mechanical skill of constructors, and in the treatment 
given to the omnibuses by the chauffeurs and repairers. 
A few years ago the motor omnibus was a monster that 
his keepers did not understand, and there is little doubt 
that the men who looked after the ’buses, being un- 
familiar with their work, treated them in a manner that 
no machinery ever deserved. Now the men are very 
much more skilful, and the directors pay a tribute to 
their improving knowledge in this report, while the 
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machines themselves are much stronye; 
** Mecha 


adapted 
ments,’’ 


to street traffic. 


says the Blue Book from 


already quoted, ‘* have already gone {a- 


vehicles reliable, to reduce the cost of m:; 
to diminish noise and vibration in ry 
increasing the comfort of passengers, 
to popularise the system of transport. 


\ 
‘ 


is now lost through mechanical failures 


systematic overhauling which omnibus 


The expenses of working and 


diminished steadily year by year. 


L 


maint 


Ip © ¢ 


of 1908 they amounted to as much as {; 
per omnibus mile: they have now been 


average of 84d. 


Invention is. still act! 


ments continue to be made, and it is u: 


further reductions of working expenses av 


Thus in three years the working expens: 


by nearly 5d per mile, and as the gro 

average out at about 104d per mile, it will } 
instead of losing 2d or 24d, a ’bus is now 
every mile it runs—a change that is ver 
to the greater skill of the repairers and | 


handling of the machinery. 


From the published accounts of the Lond 
it is rather difficult to trace the exact course o! 
expenses in the last few years, because a 
made two years ago in the profit and loss « 
many details which were formerly given to the share- 
holders were then for the first time withheld 
however, as the working expenses can ly 
they work out as follows :— 


9, 191]. 


ntenance, and 


and doing much 





Soest! 








We have 
to make the 


‘ing, thereby 


ry little time 
Wing to the 








5 Undergo, n 
enance have a 
€ early part 
1 12d to 14d pe 
’ 7 ° 
luced to an lel 
improve. ce. 
lerstaod that hi 
probable.” m 
have fallen fl 
Carnings Ww 
seen that 
making 2d th 
largely due it 
the better a 
S 


n General 
working 
change was 
ount, and 


So far, 
followed, |} 


Depreciation 


Administra- Main- and 
tion. Traffic. tenance. General. 
£ £ 
1907-8 ...... 63,215 .. 525,530 .. 388,087 .. 269,413 | 
1908-9* ...... 86,9652 .. 1032136 .. 1,193,315 .. es | 
1909-10...... 59,259 .. 696,784 836,000 aa 
1910-11...... 67,657 .. 747,742 619,054 242,491 |} 


The striking feature here is the drop in maintenance 
expense, the causes of which we have already explained, | 
but some attention is being paid to the figures of de- | 
preciation, and it is certainly a good sign that the 
directors are beginning once again to write off allow- 
In the depreciation account there 
are two,main items : (1) £95,500 on motor-buses, and 
(2) £135,000 for loss on realisation of horse ‘buses. | 

| 


ances for this item. 


The first item, we may expect, is a change o! termin- 
ology rather than of fact, as the directors hav always 
said that adequate maintenance was in itself an allow: | 
ance for depreciation, and the insertion of a sp: 
in expenditure this year is probably not much more than | 
a concession to public opinion. On the other hand, the | 
fact that so large a sum has been written off on 
of horse *buses means a real strengthening 
balance-sheet, and the directors are to be cong 
on using current profits for this end. 
the balance-sheet in 1908 and rg11 works ou 
as follows :— 


* Fifteen months. 


LIABILITIES. 
1908. 
£ 
Ordinary stock .......... 773,592 
Preferred stock.......... 250,000 
Debentures, &c. ...000-- 434,726 
Premiums ...........+-+ 133,028 
Reserves .cssecceeseeee 130,000 
Profit and loss .......++- i“ 
ASSETS. 
1908. 
£ 
Property ....ecececesee 1,568,471 
Debts eeeeeeeeeeereeeeeee 14,021 
Cash and investments.... 143,920 
Profit and loss .......... 194,935 


At the price of 150 the ordinary s 
£5 6s 8d per cent., which, in view é 
competition, does not seem too high, while 
cent. cumulative preference shares at 93 
per cent. , 


A comp irison of || 


tock yields about 
of the dangers of 


NN 


cial sum 


account 
of the || 
ratulated | 





| 

| 

| 

t broadh | 
1911 
1,200,696 
391,680 
654,050 


114,524 
197,097 
1911 
£ 
2,348,189 


§9,655 
332,036 





the 5 pet 
yield £5 
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i 7 var ' roe 7 ere oe ee | 
THE PERUVIAN CORPORATION. mg egy were some 22,000 tons higher, but |} 
: . ality on le average was somewh: ower, || 
by the anticipation that the forthcoming report would although last year the i amenie stated foo me ——— \| 
‘how an improvement in the situation, Peruvian Cor- then being shipped was good. and th: ae Jt : ; 
. a .s have recently come into speculative | an jnaca.. :.. Agee e eying. nn 
poration — , ee an increase in the receipts.  F reights and insurance |} 
favour again. But the market has not assumed any- | were also highs r. The rathwav working re sults are | 
thing lik its former activity, and the price of the eminently satisfactory, as far an thes sei Soil he report | 
ordinar} stock ees not high a compared with some | only gives working expenses and gross and net receipts 
previous occasions. Dhus a 1906, though the so that it is hard to see the exact position of the sili 
dividend on the preference stock was only fs | undertakings. The capital in the railways appears to 
per cent., the ordinary rose above 19. [he pre-| be between nine and ten millions sterling, and the net 
ference stock is entitled to a cumulative 4 per receipts for the year were £°468,693, of which £4<2. 26: 
cent. dividend, but this year s rate- 2 per cent.—is the | jx brought into the corn: entitle medians a a a 
highest ever paid. This stock, while generally moving | noticed, however, that. whereas 10,072,682 Peruvi: 
more viole ntly than the ordinary under speculative in- soles of gross revenue prov ided net rec eipts OIF 2,15 1,09 
fluences, has some sort of mvestment interest because, soles in 1907-5, gross rece ipts of 11,049,340 now pro- 
with growing receipts from the railways, there is hope vide net revenue of },662,646 soles, and it is only in the 
that eventually the full rate may be paid. Whether | last three years that the railwavs’ net revenue has 
its cumulative rights will ever become valuable is | shown real signs of expansion. the Chira Car 
another matter, and all reference to the fact that the | seems to have proved a less successful ente rprise than 
stock is cumulative and has a big charge on future | the railways, but fortunately the capital aesated | ot 
profits in front of the ordinary seems to be entirely | jt js not large. It was taken over i ee heltel shat i 
absent from the report. Companies which have cumu- | could be made to pay its way, but the cost of repairin 
lative preference stocks with dividends much in arrear | damages caused by “annually recurring floods oud va 
| ought to state the extent of the arrears in their balance- | difficulty of fixing water rates sufficiently high d of 
'| sheet. With so heavy a contingent liability omitted, collecting them have caused the undertakin fe be un- 
how can it fairly be said that the balance-sheet exhibits | remunerativ The results of its work ht ire not | 
true and correct view of the state of the company’s | available in the re port. \n option for its sale has 1 | 
affairs ? been granted, and its value has been written down b 
Until a few years ago most of the corporation’s re- | £37,848 to £45,000, the proposed | hase price 
venue was derived from the collection and sale of This depreciation allowance is in addition to the sum 
guano, of which there are numerous deposits on the | Ol %» 30,000, which it was deemed advisabl » write | 
islands along the coast. But the policy of deve loping | or its capital value on its purchass Che extensions ¢ 
the internal resources of the country is now beginning | the railways to Cuzco, Huaneayo and Chilete are now | 
to bear fruit, and the railway earnings are increasing | completed, and have cost £:1,128,83 hich is st | 
most satisfactorily. The guano revenue also was rather | within the last estimate ot £;1,130,000, to which the | 
better this year, after declining steadily for some time, | figure was raised after the original estimate had put | 


























and after writing off £50,000 more than last year in 


various forms of depreciation, there is a_ balance 








of | 


£182,970 available for the preference dividend, as com- | 


N »>newWw 


the cost at 


| tures 


4:9 10,000. 


secre : 
sheet, which 1s analysed elsewhere in this 


ISSUC, 


laro nits 
large capital exper 


shows 


} 
al 


7" : a that the cash in hand its rather low for a concern with | 
pared with £103, 53 last year. he stock receives such large inte rests ; the reduction } estments | 
2 per cent., against 14 per cent., and £573 $13 is carried | not due to the disposal ot an ot them, but to the 
forward, against £,23,477 brought in. The following | having been written down to market values—a ve 
. : docs hl, nroce din: he. ics +1, er on I e. 
summary enables a comparison of the last four years’ | Ge>'!rabdle proceeaing, becau a _— 
revenue to be mad sheet showed Consols taken at over go, Ind three 
¢ lue { ; ade: . 
at 97, and similar valuations for the remainde: 
eilt-edged stocks held. 
Year to June 30. \s far as the future is concerned, the ,) 
open Ee nn | railway revenue speaks well f tl osperit 
1907-8 1908-9. ; 1909-10. 1910-11 t] ail ee Page a 
—_ a : fs ee ne coun ry, yu ii WOU ¢ more 
£ £ £ £ } the directors Pave the total 1 lea of t ES 
wiuWay net rEVENUE ....e. 205,746 228.247 321,267 452,365 well as the ree eipts. The reduction in wot king CX- 
S = nt annuity seeeee 80,00° 80,000 80,000 80,000 penses also seems to nee d explat itioOl \r 
Guano account ......cee. 168,002 140,854 103,016 114,008 | nestan® chink ie the question of the relations of th 
Interest, exchange, &c. .... 25,404; 20,526 18,137) 5,357 | POT ee ee ae Stele t] 
sshigisiliteapalediacnias edaiadumitina Restaihcas <iteiekoeail Peruvian Government with its neighbours and h 
_ Totalincome .......,. 479,152 469,627) 522,420 51,730 | corporation. When the Government 1s on the verge ot 
Administration expenses .. 15,647 19,281, 21,245 17,890 | war with Bolivia the trade of the country suffers, ; 
a3 es 5,11 oe ry oi the corporation’s revenue suliers. \W he n the Gove - 
Ral ; el neath: een oa ace with the surround { s, how- 
valance Of revenue....ceesi 458,392) 450,346; 501,177 633,840 ment is at peace wi 2 the SUrrouns ; 
Deb. int. (4 DP) +ccceccenceel 165,000; 216,000) 216,000 216,000 | ever, there is always the appearance tna ino 
Interest On loans......ceee 30,188 3,406; .. as | the bargain by which the corporation should most 
Dehn written Off......-2+| 10,650) 22,179) 20,543, 72,870) OF it. tiabilities, and is trying to get back something fo 
ebenture amortisation -.. - | 27,000) 53,181) 54,000 | als sel OR neal Stent Oh rporation’s difficulti 
| xen nothing, with the resu at tne orporat i l ul 
a ae —————| ae os Ras t this ir conta 
Available balance ........| 252,654] 181,761} 211,453; 290,970 | take a different shape. The report this year co 
rr reservi cocccnccesecds 50,000) ee ** e* nothing with re gard to political relationships but it 
Additi nal deb. int. (2 S al 108,000) 108,000, 108,000 108,000 worth noting that Mr Morkill, the corpota ms repre 
De a ae : at} ; Yorn. | ist been re-engaged for five 
Vailable f ‘ntative in Peru, has just gag 
‘0 Abie for preference.... 94,654) 73,761| 103,453 182,970 | ™ = gl hat - hange in the personal management 
*Telerence dividend 93,120; 149,033 | vears, so that no cnansg n the }{ nai n ag 


111,711) 
| (1s %) 


tear’s balance........22..|Dr. 17,067| Dr. 731 


Broy 


74,492 
(1 %) | (14 %) | (2 %) 


2 


10,333 











33,937 


vght forward..........) 150,769) *13,875 15,144) | 23,476 
Carried forward ..eese-yee| 133712) 13,144 23,477), 





Allowing for 
expenses. 


ee 


57,413 | ness may be due, as we have sufgested, 


: : thic e Peruvian Government until lately has 
£119,836 written off in respect of debenture issue tion which the Peru . . 


© 4 — ‘ a cred and 
of affairs has to be faced, and 


eress in the last 


turbed by 


earlier period. Possibly some —_ for 


been devoting to Ecuador and Bolivia. 


OO FOTO "*$*:*:}°?3°23° 


the corporation’s pro- 
few vears has certainly been less dis- 
quarrels with the Government than at an 
this peace ful- 
to the atten- 


7 , 7 7 ' 
are foreshadowed, but the corporation s balance- |} 


Bertie nm 
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through fear of the new tariff rates, Mieaiddien ee 
POREIGN TRADE—A SATISFACTORY MONTH. iron and steel manufactures with an increase of 
~aSs a a 


A MONTH ago, when discussing the foreign trade of million pounds, and machinery with £334,000, A 
October, we showed how the temporary depression from | 1s up £149,000, and cutlery, &€., £) 2, one Pparel 
the remarkable returns for the summer of Ig10 was slackening in the wool boom is reflected in the The 
already disappearing, and November’s figures amply moderate increase of £9,000, and at the Be as 
confirm this view. As compared with the same month the falling off in trade abroad is shown in a large tela | 
in 1910, imports have risen by one and a-quarter million | away in raw wool exports and re-exports. Meee 7. i 
pounds, British exports by over four million pounds, half the increase in Our food exports is made fo be } 
and re-exports by one-third of a million pounds. We fresh and dried fish, a favourable POY | 
















































































; aes sign 

give the figures in detail :— autumn’s prosperity in the fishing industry, The bes 
--—-- November——— satisfactory feature of the month is the general dis l 

1910. 1911. Increase. | tribution of prosperity over all groups of export trade | 

£ , elie witiate Our demand for raw material, which might cen, | 

Imports ..........++++ 64,089,852 .. 65,432, ee + 1,993, | stagnz as c are a love . rad 
Exports |... heen S6897425 |. 40,986391 .. + 4008066 | 5 eentinucd inorere on the Hoe rs 1910, exhibits | 
Meaueees .....500050 7,458,606 .. 7,834,229... + 375,623 gures for this year. Nearly | 


one million more centals of cotton were taken | 
November than in October, wool imports rose nearly 
one million pounds in value, and other raw materials | 
show a corresponding increase. As far, then, as these 
returns enable us to judge the position of trade is| 
healthy, and the prospects for the new year, with the | 
flourishing condition of the cotton trade and the lower | 


The increases for November, 1910, over the corre- 
sponding month in 1909 were #,2,479,000 for imports, 
£:3,576,000 for exports, and 4,707,000 for re-exports. 
A division into the main groups of food, raw materials, 
and manufactured articles enables us to see more clearly 
where these advances lay :— 


IMPORTS. price for raw material, are very good as long as labour || 
1910, 1911. Inc. or Dec. | troubles and external complications can be avoided. || 
£ £ £ ~ 


Food, drink, &......... 22,701,798 .. 26,651,950 .. + 3,950,152 
Raw materials, &c. .... 27,718,277 .. 24,423,289 .. — 3,294,988 


Manufactured articles.. 13,465,647 .. 14,152,636 .. + 686,989 NORTH WEST SING-KIANG, CHINA.’ 
At first sight these figures are disconcerting. <A large : : a ; 
drop in raw material imports usually suggests a slacken- (FROM A CORRESPONDENT.) 

ing of trade. More than the whole is accounted fur | THERE has been great development of late years in the 
by a fall of nearly £ 3,700,000 in the value of raw| through trade from Urumtsi and Turfan to Siberia 
cotton. However, Lancashire has good cause tor | vid Chuguchak. The trade route goes vid Chuguchak 
satisfaction, as this fall is almost entirely one in| to Semipalatinsk in horse cart or camel caravan, and | 
value alone, 3,636,387 centals being imported this | thence by Irtish River to Omsk, or else from Urumtsi || 
year, as compared with 3,696,235 in November a year | to Chuguchak or Durbuldgen (a small town east of 
ago, The demand for wool is considerably less active | Chuguchak) to Zaisan on the Russian side of the| 








Se aN nan ae EO 


than a year ago, and although the value is only fallen | frontier in the Upper Irtish watershed. Up to Zaisan | 
by £223,000, the amount imported is appreciably | River steamers now ply from Omsk and Semipalatinsk 
reduced. Other textile materials are higher, being | on the Irtish River. Steamers have been running {or | 
brought up by larger imports of hemp, jute, and silk. | the last six years, but trafhe is only open for three or | 
Oil and oil seeds have risen by about a quarter of aj four months in the season, being stopped by ice in the 
million. Rubber imports, although they are up 22,000! winter and by low water in the summer. The past and 
cwts in quantities, show a small decrease in value, | present trade exchanges effected between Western 
owing, of course, to the low prices that are now ruling. | Siberia and North-West Sing-Kiang may be seen in the |) 











Both the quantity and value of iron and other | Russian Imperial Customs returns. In 1g00 manufac: | 
metallic ores are somewhat lower. Among foodstuffs|tured exports from Siberia vid Zaisan were 
the influence of prevailing high prices is marked, and 


Rs. 407,212; raw material imports, Rs. 263,472; in 
1905 manufactured exports Rs. 362,352, raw material 


although the value of grain and flour is higher by some 
£:717,000, the actual quantity introduced is not so|imports Rs. 488,226; in 1908 manufactured exports 

great. The average price of wheat per cwt has also} Rs. 593,792, raw material imports Rs. 755,051. Rus- 

risen. Both the quantities and total value of meat have | sian raw imports, therefore, in this period show a great 

fallen, but although less butter has been imported, its | increase of about 280 per cent., while Russian manu- 

value shows a considerable increase. More has been | factured exports only increase by about 45 per cent) 
brought in both of cheese and eggs, in each case at a| The Russian export trade, however, shows a greater | 
somewhat higher cost. Nearly half as much more | per cent. increase, and is apparently on a stronger | 
sugar was imported than in November, 1910, while at | footing in North-West Sing-Kiang than the same trade || 
the same time the total value- of sugar imports doubled. | to Mongolia, which, as I have shown in previous || 
Among manufactured articles the changes are insigni-| articles, is now being hard hit by Chinese compet | 
ficant. With the exception of miscellaneous metals, | tion. The fact, of course, is that North-West Sing- || 
electrical goods, miscellaneous textiles and motor-cars, | Kiang is further from the economic influence o! | 
every group is slightly higher, but the largest increases | 


y | : ses | Central China and nearer to that of Western Siberia, 
are only 4,239,000 for leather goods and £/199,000 for | and the Kirghiz Tartars of this region prefer Russia | 
iron and steel manufactures. 


= - . cotton goods to those of the Chinese because they suit 
furning to exports, we find the increases more or less | their taste better. Bv the direct route from Chuguchak 
proportionately distributed :— | to Omsk vid Bakti the raw material imports for 1908 | 
| were 2,323,662 roubles’ worth, and manufactured yo 

1910. 1911. Ine. or Dee | ports 1,994,728 roubles’ worth. As in Mongolia, the) 





EXPORTS. 


£ com ae “ . — f R a n English, | 
Food. & & £ peting cotton goods here are o ussian, 

00d, KC, .. se cececccces 2,837,772 .. 3,353,906 .. + 516,134 American, and Ja anese origin. The cotton cloths of 
Raw materials, &c. .... 4,432,092 .. 4,810,695 .. + 378,603 . ’ Pp e g 


Manufactured goods.... 28,725,482 .. 31,835,688 .. + 3,110,206 | medium thickness from the three latter countries — 
With the exception of new ships, for which monthly | '” Russian money from 30-35 kopecks per an 


- * » = © vard). The } 

figures are of no value, every group of manufactured pion Is id to 1s 3d per ore -wikiee and the | 
° ° . dent: i “rics . - , vere 4 w 9 < 

exports is higher. Cotton goods, as usual, lead the | ; merican cloths that I saw were a 


an cloths from | 
bazaars 
Is 6d to 
half 


to note that despite the revolution our exports of om the Japanese of various colours. ese the 
cotton goods to Ohina are more than half as much ot asegetrcheny d  algi ie a nals 
again as a year ago. Japan, on the other hand, has a ireen qo te so kepecks 2 tigers half cotton, 
taken exactly half last vear’s amount, a natural result | "5 Sd pex square yard). Thick a ( 

of the impetus given to the export trade a year ago anes , ou Novem 
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: : Pe er te ; as » the Chinese), || 
way with an increase of 4,1,387,000. It is interesting English (Manchester) goods, blue (dyed by - 
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nr ! 
1) »ced largely by the urban Tartars for coats, was 
woo!), , db - - ’ 


ne at 40 kopecks per archine. 


: ] also saw Leeds | 


a nnels, which had also come all the way through 
E: tern China. In order to encourage Russian exports 
tasicis i ‘ ; 

the Russian Government remits duties to all such Rus- | 
Goods on crossing the frontier into Western China 
Sia ~ - ” 


rhus the duty on the raw material imported into Russia | 
oded when re-exported after manufacture. Also | 
Exeise duty on all exciseable articles exported is | 
itted. Such articles are tea, sugar, matches, 
nd tobacco. 


\s regards raw material imports, besides live-stock 


ind | from North-West Sing-Kiang, a consider- 
le t ugh trade in raw cotton has dey elope d of late 
vears from Urumtsi and Turfan, where the Chinese are 
orov it largely. In 1909, 376,000 roubles’ worth 
of 1 otton passed Chuguchak on its way to Old | 
Russia, Where it goes to the Moscow and Polish cotton 


f 


It is of low quality and short staple, and changes 
hands locally in Chuguchak at about 54 roubles 
ner poud. A considerable import of dried fruit and 


‘raisins for the Western Siberian towns is developing 


is route from Turfan, which is a great dried | 
ttre. There is one bank in Chuguchak, the | 
siatic, which does a fair business almost 
whol with the Russian Sarts from ‘Turkestan. 
Chinese subjects are, however, beginning to use the 
bank by degrees. The chief business of the bank 


“- 
‘ 
— 


consists of discounting bills on consignments to and | 
' from Siberia. 


Bank interest is 3 per cent. on deposits, 
nd on loans 12-15 per cent., with two guarantees’ 
signatures, 
confusing. The one-lan notes issued by the Provincial 
lreasury at Urumtsi are in use here, and are accepted 
by all. Local silver and copper coinage, current only 
in the town and surrounding district, is issued by the 
‘‘Chin-Tai.’’ The rate of exchange between this local 
ge and the provincial notes is variable, and there 
stories of currency manipulation by former ‘‘ Chin- 
Tais,’’ who speculated for their own advantage. The 
uncertainty of Chinese exchange gives preference to 
Russian rouble, which is nearly everywhere 
epted both as silver and as paper even by the 

Chinese traders. 
In Chuguchak there are many signs of growing pro- 
sperity. Socially the population is divided into traders, 
ds, a few cultivators, and officials. Wage-earn- 


ig | industry (even home industry) does not exist, | 


the rise of the proletariat seems, indeed, far off. 
\cross these dividing lines of the community denoting 
ecupation comes another division, which separates the 
inity socially perhaps more sharply into groups 
than the first, viz., the religious division. 
as elsewhere in the East, one observes Mahommedans 
‘ceping a quarter to themselves, while Buddhists and 


Ma is reserve another quarter. This is typical of 
society in the East, but if only the Government’s 

t ty can remain sufficiently strong to prevent 
: ‘uuonary or fanatical explosions, these social 
barriers due to religion must in time be undermined 


social intercourse fostered by commerce, which 
snows no boundaries of religion or nationality. So it 
it in the bazaars of Chuguchak I have seen China- 


man and Russian exchange their wares, and settle 
alances on last year’s accounts, Dungan and China- 
man me 


et and discuss selling prices of cotton yarn, 
i re . ~ rh = 

ot and Kirghiz deal at the same Tartar stores. 
tion 1s light; besides monopolies on green China 


tea there is excise on sugar, wool, and skins sold in 
the town for local consumption, and a tax of about 
'S 3¢ per acre on cultivated land round the town. All 
local revenue is at present retained by the ‘‘ Chin- 


r so-called frontier defences, although whether 
Present man proposes to devote the sum to these 
| Purposes or to his pocket, like his predecessors, is an 
“pen question. Reform of the urban police, consisting 
at Present of gangs of unpaid Mongol ruffians, 
W ho have been expelled from their tribes or monasteries 
for hi rse-stealing, &c., is urgently needed. Revolu- 


| 
| 
| 


] tionary reform movements are hardly known. I doubt 
} 
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ime gigantic upheay.! going on now in Central |} 
China is making an} mpression here among the 1 
— mmedan, Dungan, Mongol, or even pure | 
hinese opulati nm. Some yublic feeling seems || 
chrected cae the saa 8 . 1] 
S » pit co ) | 
LU) i 1) 4 } 
existed when | we aa, aint 1 
Russian commercial a: ther | 
( have been ne wv Ch 
rs past, and has evidently been reflected in a certain || 
amount of popular feeling too. It reached its height | 
While I was there in t! utumn of last year, as I 1! 
explain in a later article dealing with Kuldja. 
J . ° 

Notes on Business and Finance. | 
— 
A Business Understanding with Germany.—Ger: 
e still sore is our Be orrespondent makes v« 
US WeeK (sreat Brita "s at de d rs 
\I O nevgort rut spons yle ewspapel 
iY fron é ‘ c of ‘ VC ew me c | 
) OUS COTM svOoOn Cre rim 4 o 

i caerst rorwe ‘ ‘ 

\ nterests are o 1 l 1 
day © i etni itun Ons 4 | ( 
ly cn Press « ¢ 

ng to a busines ecment with England 
| nderstanding, €s} lv in colonia atte 

which future disputes might be avoided. This bus ; 

| agreement is then to be the forerunner of an under- 
| standing on naval armaments in order to set bounds to 
| the competition in armam« At present the German 
| 1 to conquer reluctance before he can take up such 
| questions of a friendly nderstanding with Great 
| Britain, and yet, perhaps, that is the only means of 
| dissipating the mistrust which poisons the relations be- 
| Great Britain and Germ: for the increase in naval 
| armaments on both sides must finally lead to the goal 
' for which armaments tended—viz., war.’’ The 
| ische Zeitung wrote : In the end we shall be able 
| to agree with England inst ad of fighting.’’ The argu- 
| ments for an understanding are put forward even more 
| irly in a letter to He Harden’s weekly paper, 
| Zukunft. the autho t ds that the central object 
Germany’s policy should be, not the obtaining of new 
olomies, but the mait ten. e of the open door, and 
tues: ‘* How does eland stand in relation to 

o vital question? She grants us the open 


——$ 








door in the widest sens no other civilised Power 





does, in the home count her colonies, and in all 
her spheres of influence Vhat enormous advantages 
(serman banks, trade ' industry derive from th 
» KE a nd influence ! <l 
gions under English | nd influence! A 
(;serman business man gland, South A 
Egypt, or elsewhere ever. where vou will hear wh 
Itberal tariff policy of d means to us in 
. ‘ : . ' 
monev. How many reg has England first opened 
ip t] rough het politi i pansion, and then ) 
ill-feeling granted a free ket to the et } S 
1 es st? ‘ ’ 
ive tolowed WS © 
; - Why lb here ra as 
The Transformation of Uhina rh two 
. 1 ‘ +h ele Rates ataiaal 
encouraging developm: ie situation this w 
: . 1 > . ry +} hlict + ; 
the resignation of the Kes and the « stablishment 01 
> 1 - = "YY . 
the projected armistice t nabie the repres¢ ntatives ol 


Yuan Shih-Kai’s Minist: d of the insurgent leaders 
Sa. : ; field a iiwen. 4 
to discuss the future form government ; but there ts 


some reason to fear that th the resignation and the 
discussion have come too latt Che prospect of negotia- 


. © am omen . : , > acer: 
tion is said to have been interiered with by the Regent’s 
hi etic withdrawal from 


indecision, and his apo.og iS 


office, like the edict 
Chinese servituce, 


] ; +1 +l, 
y the pigtail, the 


is doubtless intended 


sign of 
as a tresn proo é | . 
throw of Manchu rule. But his place is taken 
by the late Emperor’s dow—whose power, when 
the Regency was established three years ago, was ex- 


f to the nsurgents of the over- 
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pressiy confined to the Imperial household—and by two 
guardians of the infant Emperor, an undistinguished 
Manchu noble, and a friend of the present Prime 
Minister. Pre sumably the intention is that this latter 
— n shall be the predomin: int partner in this Com- 
mittee of Regents, and it is stated that the administra- 
tion remains in the hands of Yuan Shih-Kai and his 
Ministers ; but it is quite open to the insurgents to re- 
present the arrangement either as a simple re-establish- 
Court 1 nfluence _ or else as exhibiting the weak- 
ness the Peking Government. The latter, moreover, 
iS S@\ presse -d for funds, and it is stated to have no 
more money for the pay of its troops be ‘yond the pre sent | 
—th two Manchu nobles have stepped 
and urgent leaders have 
no contracted by the 
by them hereafter. 
by capture 
there have been reports that 
otiati< will be cut short super- 
seded bv a march of the insurgent army on the capital. 
And, though the Imperialists probably have a larger pro- 
portion trained troops than the insurgents, the 
allegiance of these troops must be doubtful. At Peking 
the guards the foreign Legations have been very | 
proper! 
suppose 
though t 
merce | 
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Ove are enc the 


and 


| 
jected nawetanions or | 
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4 
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hat th 
‘ce are threats of a boycott of German com- | 
e por ‘ts controlled by the insurgents, in conse- | 
quence ti supply of arms to the Imperialists by 
German firms. But the leaders on both sides are evi- | 
dently anxious to avoid foreign complications, and are | 
scrupu! in observing the existing financ ial obligations | 
of the kmy The revolt in Mongolia, however, will | 
provide Sensis patriots with a reason why their | 
Government should interfere; indeed, a _ leading | 
Russian newspaper has already urged it to make an | 
end o! ‘* Yellow Peril there is yet time. 
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* while 
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| was £,67,182, while the balance to be ca 


strengthened, but there is as yet no reason to | tained, and are a strong feature of the bala 
revolution will turn against foreigners, | but among the assets, under the headin 


| it has been caught by the turn of the 


a 
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system. The enactment was re pealed, 
negotiations with the Home Governm: 
ing summary gives a comparison of th, 
for the ‘past four years :— 


bastions 


ty ie r ] 
lhe follow. 


CVENUE results| 


1907-8. 1908-9. 
er £ 
Gross earnings......| 3,079,940 3,132,232 
Working expenses .. 2 767,843 | 2,852,369 
312,097 | 279,863 
635,000 63,000 
Net profit ..........| 249,097 | 216,863 
Preference dividend... 58,000 58,000 
‘J91097  ase.8es 
150,800 | 150,800 


RS Sn | eee See een 


8,063 


The sum brought forward from the | 


19¢ 


| 
{ 


Dai die 2) 
| Debenture interest . °| 


150 80 


Ordinary dividen3 .. 


Balance ..........-. 84.693 


last Dabancershee 
ied forward 
he 


i 


this year is £67 sO15. 
balance, the remaining £/134,500 of 


This absorbs £7433 


whit 


4 
‘ 


above 
ie been 


_ applied in writing off extra de ‘preciation on the fleet. | 


The depreciation reserves have been excellently main. 
nce -sheet : 


cash at 


‘ 
‘ 


bankers, in hands of agents, and invest ments 
acceptances) ’’ is an item of £,2,665,604, which amounts 
to nearly 40 per cent. of the total assets of 46,998,793. 


It is a pity that the details of this item a 


' 
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Dunlop Rubber Profits.— last year, when rm 
rose to an unprecedented height, and rubber goods al 
put up in consequence, the Dunlop Rubl er C | 

made very large profits, owing to its having been able 
| to dispose of its stock at high prices. But this year 


¢ 
its stor 


ibber "eS 


ompany 


tide 


Ny 


| manufactured from rubber purchased when ee were 


The P. and O. Report.—Although the good trade of | 
the pas! has left its mark, in the form of increased | 
gross on the P. and O. revenue, the} 
advant been heavily counterbalanced © by | 
losses labour troubles. During the month or 
so of dock strikes in this country the P. and O. had no 
less than fourteen vessels affected. Three mail steamers 
had to sail in ballast, while the Post Office was warned | 
that the strikes continued the mail service must | 
break down. One ship was held up in Liverpool three | 
weeks hile several steamers were kept lying at) 
Southend owing to the impossibility of bringing | 
them dock. Apart from the loss incurred | 
while rikes were actually in progress, the | 
compan, is committed to an increased expenditure | 
owing he all-round rise wages that has been 
grant besides strikes 
have 


Several other causes 

adverse effects on the company’s re-| « 
ceipts. 
there |] 


ing to the sale of several old cargo steamers, 
e been rather fewer cargo voyages than in the 

previous vear, while there has been a deficit in the earn- | 
ings of the Bombay and China line. The reason given | 

for this is the loss of earnings on the opium trade, | 
while expenses have remained stationary, as the com- | 
pany has had to maintain an expensive mail service. | 
The outiook for the future, according to the directors, | 
is hopetul, except as regards the labour position at | 
home, while affairs in China are, of course, in a state of | 
chaos. As is well known, the Admiralty chartered the P. 
and O. boat, the ** Medina,’’ which conveyed their | 
Majesties to India. A sister ship, the ‘‘ Maloja,’’ was | 
despatched on a special vovage to India, in connection | 
with the Durbar, on November 7th last. Her passenger | 
list was : as large as had been hoped, however, for 
many people were prevented from going, as the Indian | 
Administration had notified a prohibitive scale of 
charges tor accommodation in Delhi, which was only re- 
duced when too late. The company has also had trouble 
with the Legislative Council of the Straits Settlements, 
which passed legislation inimical to the interests of 
British shipping firms working under the Conference 
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| their interim accounts, and declared their 


| Written off, &c. 


| Ord. dividend ...... 


| Carried forward -_ 


high, having found the market for rubber goods re- 
stored to values low er even in many cases than those 
current just before the boom. The fal! in prices took 
place after the Dunlop Rubber directors had ¢ 


YE?) 


nsidered 
interim 
dividend of 33} per cent. (equivalent to roo per 
on the actual paid-up capital), so that when 1! 
accounts were before them, they were faced 
necessity of cutting the dividend down and using 
‘fund ‘ against abnormal fluctuation — in 
specially set aside for such an emergen 
amounted to #£/100,000, and in the table 

below we have deducted this sum. The re 
disappointing to shareholders who took 

issue at a premium of 200 per cent., and | 

| premium the accounts would present a sorry appearance 
It is difficult to show a comparison of the ¢ 
profits in recent vears, owing to its 
‘apital, the premiums on which have 


cent. 


\ 

Wital 
<i 
YT 


‘ 


TY) 


b 


| in profits, the purchase of the French company, an 
relations with 


e 


the Dunlop Pneumatic Ty: 
and the following figures of the last five ye 
fore, require a little explanation :— 

Duxtor RvusBer PRorits 


1908-9. 1909-10 1910-1 


g 

+ 303,416 || 
15,437 

318,853 | 
15.000 


+ 200,000 
5 544 


1906-7. 


£ 
Net profit.......... ° 490,528 
Brought forward.... 180,572 
671,099 


* 205,469 


1907-8. 


£ £ £ 
302,919 320,85 370, 
34.497 12,270 7,0 


337,416 333,15? 


pa 80,00 
90,000 10,000 


210,000 
196,60€| 220,000 220,000 
(100 °.) 


(200 9) | (100 % , 
to commissions) ..| 59.024) 27,416 23,128! 


* Includes £190,470 premium on new shares. 
+ Includes £160,000 premium on new shares 


n to 
In 1909-10 profits were very large, and, in ae 
' the figure shown in the taile, £130,000 was Te 


99 
&5 


377,684 
90'642 
20,000 


Special reserves .... 
General reserves .... 
Pref. dividend...... 


ee een rrr 
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_ | | — ——___*_ ee | 
ter |] | in share premiums, and ee ae Also | used 1 connection with heav; cuns, t ets. &c. Sir | 
We | H the selling arrangement with the lyre Company broke | Arthur l'revor Dawson, one of the managing directors |} 
Ite tf | down, owing to the high price of rubber, and to adjust | of the plaintiffs, who was calk dt Nyy ote aaa 
| Hl vatters 1t was necessary to pass a special credit of | | plained that the invention is an angem« for trans- |! 
if £68. 193 to the Tyre Company. In that year also the | mitting power. The device jis “like the ar vs edt 
n | | Rubber ¢ ‘ompany “purchased the French Dunlop Com- | athlete responding to the ce is = eae Bar ! — | 
| pany’s business, and wrote off the expenses. The} valuable device for training guns and controlling || 
an |l ] Dunlop credit and these 0 <aangar Pvaagianeiaags for the turrets of men-of-war. He himself had oie ed the | 
: | abnormal size of the sums written off in 1909-10. There | invention to the members of the Nindtnnin €“annauhaaiedl | 
ca | is every pt -obability that, given ste: idiness 1 in the rubber | who came over to this « ountry Siley patentee? ah a 
38 | market, the company ’s business = the current year ing artillery. Some of the machines we ve subsequently } 
. || will show a return to normal conditions, ss the divi- | sent to Japan, and Messrs Mitsui, their agents in Japan, |} 
35 | dend will be restored to its usual rate. The company’s | received instructions. Messrs Vickers did their best to || 
* | halance-sheet is analysed on the usual ao in this | ai the negotiations with the Japanese Government | 
esis | issue. But in May, 1910, he heard that the defen it epudi- 
ee - fated Messrs Vickers’ right to any « and | 
‘ The Labour Question in South Africa.—The Prime | asserted that they had not done anvthine to brine about | 
35 | Minister has made an important announcement of | the contract with the Japanese Government, and that | 
| policy with regard to the labour question, writes our the commission was due to Messrs. M Se tian, Till 
: |Cape Town correspondent. This question is everlast-| F. E. Smith’s opening statement, as anal 
: ing in South Africa. The mines perpetually complain | Migntan Mick: tastier © teresting particul: : 
that they cannot obtain the labour they require. The | drawn. The patented machin lanufa ed he 
farmers complain that their labour is taken from them | United Stat Messrs Vicke er testing enced 
~ by the mines and the public works. The sugar planters | to pay Mr Clergue £/10,000 and ate fae wlst 
" § Natal have of late been particularly energetic in | to manufacture the machine {i try. | 
es heir remonstrances, because their supply of Asiatic | Soon erwards negot i» eaenimedl at 
| labour has, with the cordial approval of the whole of | Japanese Government in th e 1 ey might | 
oa the rest of this country, been “ego” cut off by the favourably consider the inventior deste Sane. 1 
Indian Government. Some time ago General Botha, | In April, 1908, the defendant te c — 
who is a very live Minister for Magicitee: opened a | Dawson enclosing a proposal he had 1 ( ; 
Dairy Farming Congress at Pretoria, and spoke with | Godo, of the Japanese Naval Comm d ating 
great force and judgment of the possibility of pushing | that he would give Messrs Vickers ; ol 
es agriculture forward by the constant adaptation of our | mission if the Japanese Government dk . tn J 
ere | mated to progressive agric ultural science. He made | facture the machines in |: nan. NM Vicke . 
some caustic remarks about expenditure on_ these | cepted that offer, and on July 14 r Japanes 
ble | | matters. ‘* They were afraid,’’ he said, ‘‘ to spend the | officers went down to Erith and witn d : il of the 
| value of one Dreadnought on agricultural education. | machine. Next month Mess: Vindes gave M 
If they spent in South Africa the worth of one Dread- | Clergue a letter to Messrs M 1 Co vent 
ought on agricultural education, they would be} in Tokyo, and he was thus yroug ‘ vith 
re- astonished at the result.’’ He kept for the last what | the people in Japan order to enable n ca the 
ise he had to say about labour. The Government, he said, | Negotiations to a satisfacto lusion.’” In the end 
would do its best to improve conditions, but it had no} the Japanese Government agree o pay Mr Clerg 
ed machine for producing labourers, and he should like to #, 30,000 for the right to manu e the hine 
ask one simple question. What did farmers in Europe | Japan, and Messrs Vickers contend tha e entitled 
do about labour? On a European farm there are no | to tx ssion on th Deten ‘ S 
black labourers. In the English coal mines there are | agued it the comm! cr 
Kaffirs or Chinese. All the world over agriculture | With the Japanese Gove d 
is carried on with white labour. The solution of the | P!aintilfs, but to Me Mits ) d tor | 
labour difficulty is not to be looked for from the | Messrs Vickers 
Government, but from the people. ‘‘ They could abuse socmanmennsstasomasmatt esata 
the Government, they could abuse Parliament as much The Van wee Mine.— In a . 
| as they liked, but for the mines as well as for agri- | w ™ h had to be met during the ve the , the 
culture there was only one solution of the labour ques- | V:  R: n Gold Mine is again a v docu- 
} tion, and that was white labour.’’ ‘This outspoken | men The chief particul d “ I 
¢ tement has not attracted so much attention as it| of ro the mine, as the r eavier €x- 
| deserves, but there can be no question of its ee penditure on stope filling to « e safety of W S 
0 ance. The tradition has been that the Dutch ideal in| was incurred, while the results wet cted 
a South Africa is that of the planter in the West aie ge lly higher cost of nat b ( com- 
ts Now we have General Botha preaching a contrary peti ition among the mines for t aA The 
| 8 spel in the most uncompromising terms. There oe is a summa ( past three | 
; | need be no fear that black labour will ever be crowded | y 
, out. The danger is to white labour, and with white — 
labour to the stability of our industries, our institu | 1909 1910 1911 | 
| tons, and our State. It has now a powerful champion, | — —_-——— — —— —e ” 30 | 
| who in this undoubtedly represents the convictions of | = stamp: at work........ 3030 392.91 33 440 
| the great mass of the people of South Africa. Yield s-seeecosccscusccserses,) £551,158 £560,772 | £566,768 | 
6 | we te ct 30/9 28/6 28/7 
d | itd Re cc ciace £277,664 £288,829 £304,425 | 
— | || Armaments and Patents.—The ramifications of the | 7 at OP aisle: 15/6 14/8 15/4 | 
53 | / armaments problem are endless. On Wednesday an | Working profit......++-. Mises, £273,474 £271,943 £262,341 | 
| actic n was brought in the High Court by Messrs | pe ss per ton ....---. ee Poe a i 
0 | || Vickers against Mr F. H. Clergue, inventor, to recover | man be =: _ casei netict £279'386 | £287,928 | £274,084 | 
| £4,500 commission alleged to be due on a sum of | a as el anal 
0 | || £30,000 received by Mr. Clergue from the Government The 130 stamps ran lor 320 days, gt "Yeap e ad 
a ] of Japan. The defendant denied liability. Mr F. E. | 145 stamps for 342 days nat. $e aes a eal 
’ || Smith, who appeared for them, desc ribed Messrs | milled rose by 3,529 toms, with an ae et, 6 eel 
- I) Vieke rs | in the value of the gold recovered. But this favourable 


as *‘ ordnance manufacturers to almost every 


nation which maintains a navy. In June, 


| | foreigy 









i || Fotice Mr. Clergue’s invention, called the “ Williams- 
Cyl Janney Universal Transmission Device,” a machine ! 
— ‘ 
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in paying Government and income-tax, £16,300 1S 
written off mine equipment and sundries, and £,225,000 
is paid in dividends, amounting to 45 per cent., leaving 
the carry forward £2,410 lower at £,15,700. Phe ore 
reserves at June 30th last amounted to 1,655,910 tons, 
of an average assay value of 6.37 dwts. This figure 
compares with 1,590,711 tons last year, and, as before, 
these reserves stand in the balance-sheet free of cost, 
their development having been charged against the 
profits of past years. The crushing capacity of the 
mill is now equal to dealing with 50,000 tons per 
month, while the cyanide works can treat 35,000 to 
40,000 tons, which at present is the limit of production 
requirements. For the month of July 37,500 tons of 
ore were crushed by 120 stamps, a duty of 11.34 tons 
per day, so that an increased output for the current 
year may be anticipated. Little work has been done on 
the South Reef, and in No. 3 mine on the Main Reef, 
though in both the indications are very encouraging, 
and there is hope that the ore supplies may be mate- 
rially increased from these sections of the property. 





Santos Coffee Speculation. ——The recent boom in coffee 
has led to wild speculation in Santos, and the October 
settlement has placed several firms in difficulties. The 
movement of prices in October has been exceedingly 
heavy, type No. 4, for instance, having advanced from 
Rs.SS8000, almost without a break, to Rs.g$goo, at which 
rate business was done for December. Proper margins 
had not been called up by the two Clearing House con- 
cerns, and as a result one very large firm of native 
dealers liquidated their shortage for October by paying 


a composition of 50 per cent. only. The Clearing 
Houses are now, of course, calling for full 


margins, and the registration of any new _ busi- 
Rs.4 : SooSooo (£.320) 
per 1,000 bags at the Registradora Company, and 
nd of Rs.4:o000$000 at the Intermediara Com- 
pany. This will naturally tend to curtail term opera- 
tions, and release the actual coffee, thus making the 
position of the buying combinations a difficult one to 
sustain. The Government of the State of Sao Paulo is 
all pleased with the reckless speculation which 
has been going on in Santos, and the difficulties en- 
countered over the last settlement have accentuated the 
bad impression produced in official circles. A project 
has been in existence since 1906 authorising the creation 
of an official coffee exchange in Santos and in Sao Paulo, 
by means of which the State Government could keep 
a better control over trading methods. This project has 
now been brought up to date, and advantage has been 
taken of the present opportunity to present it to Con- 
gress for approval. When the original scheme was intro- 
duced it was much criticised, but the revised version 
includes certain concessions requested by traders some 
years ago, such as the reduction of the guarantee pay- 
able by each coffee broker from 20 to 10 contos, and the 
maintenance of the excellent brokerage of 150 reis per 
bag of coffee negotiated. The provisions also include 
the creation of a coffee exchange in Santos only. The 
general dispositions are in the direction of regulating 
the speculation in futures as much as possible for the 
benefit of the trade in general, and as such they are com- 
mendable, and worthy of support. . 


ness requires a deposit of 


not at 





The Proposed Commonwealth Bank.— Although the 
Commonwealth Government has not vet introduced its 
Bill for the establishment of a National Bank, writes 
our Melbourne correspondent (on October 25th), the 
proposed provisions have leaked out. The Government 
gave each of its supporters a copy of the draft Bill, 
and one of them divulged the contents to the Press. 
It is proposed to furnish the bank with a capital of 
#:1,000,000 in bonds, redeemable out of profits, the 
capital thus to be extinguished in the course of time. 
Deposits are to be obtained through the post-offices, 
but as the post-offices are at present utilised to a con- 
siderable extent by the State savings banks, it is 
evident that the Commonwealth Bank is intended to 
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compete for deposits with these institutions. Should 
the competition involve the offering of hiehe; rn 
by the Commonwealth Bank, and consequent with 
drawal by depositors from the State savings bank. . 
probable effect might be that the State s. 
would have to realise securities jn orde; 

payments, in which case the market valu 
ties would suffer depreciation. The lending 
of the Commonwealth Bank is to be of a general char. || 
acter. Three directors are to be appointed to conduct | 
the operations of the bank without political 
Power is to be taken for the bank to act a: 
foreign bank. This 


a 
‘ings banks 
to make re. 
Ol securi- |} 
business 


bias, 
, agent for a | 
arrangement is” evidently 


ins | 
tended to facilitate exchange operations, but unless the 
proposed Commonwealth Bank can acquir onsider- 
able share of business arising out of the e) trade. | 
it will not be able to sell exchange. (By the way, th 
Government has recently bought sixty days’ sight on 
London to the amount of £/1,000,000 for payments to 
be made on account of the Australian fleet, && Che 
scheme is not so formidable in its indications of com- 
petition with the existing banks as was expected in 
some quarters, and without the support of the mer- 
cantile public the bank could not become a con- 
siderable factor. Some of the banking authorities, 


feeling alarm, committed what might be considered the | 
tactical error of offering to advise the Government: 


but, as might have been foreseen, they wer virtually 
flouted, for the Labour leaders, anxious to injure the | 
banks, could not be expected to place implicit con- 


fidence in the recommendations of their intended vie- 
tims. The proposed Commonwealth Bank is not 
wanted, and the intended competition with the Stat 
savings banks is likely to have a disturbing effect. 
Those institutions already transact a good deal o! 
business, such as making advances to settlers and | 
others, similar to that which it is_ intended the | 
Commonwealth Bank shall transact. The Bill has yet | 
to be presented to Parliament, and some of its tea- | 
tures, in the draft form, may be altered. Some | r 
informed members of the Government party do not | 
appear to be enamoured of it. 





South African Coal Trade.— Although the consumption | 
of coal in South Africa seems to be in every instance 
increasing, it is being accompanied by ~ad 
decline in selling prices. The output of coal bs 
largest in the Transvaal, reaching for the year ending 
June 3oth last over four million tons, whilst the selling | 
price at the pit tops has fallen to 4s per ton, the a\ erage | 
for the whole of the province being now only 4s 5¢ | 
per ton. Nine years ago the output was only 1,134,°7! 
tons, but the average selling price at the pit tops was 
then 8s 3d per ton. Notwithstanding the heavy oe 
cline in selling prices, the increased volume of business | 
has not only enabled most colliery companies to Matis 
tain their dividends, but at least a dozen colli ries are 
now earning dividends for their shareholders igainst 
only half a dozen five years ago, when selling — 
were quite 50 per cent. higher. This result is gt nera®) 
considered to be due to the combination of tic comers 


in one association, bringing advantageous | ults not | 
only in selling prices, but also through a marked od | 
tion in costs of administration. It was antcipares | 
that when the Witwatersrand Gold Mines used © | 
trical power in place of steam the demand '0 noes 
would fail, but it continues as merrily as eve: 8 

has placed the South African railways In 4 — 
for the administration, calculating on the reduction z 
consumption at the gold mines relieving pa" _s 4 
rolling stock for use elsewhere, neglected to one | 
up to the standard of requirements. But cow) UA" 
has increased, and the gold mines have 0’) ae 


difficulty been kept supplied. At times the co one | 
Natal has been in difficulties from the same ‘ [ ae 
Orders to the extent of two millions sterling " felis a 
placed for additional rolling stock, and when cely' 
itis hoped that this will more than meet requ''* xt well 
As the coal output of the Transvaal is always Kei 


r “iitjvate an | 
above demand, a proposal is on foot to cull’ 


uirements. 
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+ trade with the Far East, but to do this a further | 


xport , ers" 
wa in the already low railway rate on export 





reduction ; oe 
coal is imperative. In eighteen months’ time, when a 
«cent revision of rates takes place, the collieries are 
~ os for this reduction in the hope of at once addi ne 

; eit ( rt coal trade at least another million tons 
nor year. Lhe situation in Natal js, in one way 

oa ‘ar to that dn the Transvaal. The output has been 
a ail \ reasing, whilst selling prices have been as 
cteadil lling. Soon after the war coal sold in Natal 


a 1 pe ton at the collieries ; at the present time jt is 
eighbourhood of 5s per ton. The Natal col- 
wwever, unlike those in the Transvaal, have no 

ket of importance outside the railway, and are 


heries, 


local I 
laroely dependent upon the export and bunker ing trade 
largel) 
for the disposal of their output, nearly two- thirds of 


the product ion being used ior these purposes. 
Whilst Natal coal is much inferior to Welsh, it is 
tter than Transvaal, but very liable to spon- 
taneous combustion and_= serious depreciation in 


s] rhth he 


handling Nevertheless, by reason of its cheap- 
ness, Natal coal has — Welsh at Durban, 
and to a great extent at ape Town, East 
London, Port Elizabeth, and oe South Africa: — 
al collieries, like those in the Transvaal, are look- 
to the Far East for an _ additional aati 


Natal coal, like other South African coals, varies 
h in quality, and for shipping purposes the suitable 
resources Of the Province are somewhat limited. 
Whilst the outlook for Natal coal may not be over 
bright, the scarcity of standard qualities assures col- 
eries a steady, if not growing demand. Owing, how- 
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| pected to “* give it 
ever, only limited it 
trict, and the Reic} 


ever, to the palp: ible over-capitalisation of Natal col- | 


liery companies, there is no prospect of increased divi- 


fends. Indeed. in those instances where dividends 
are paid they seem likely to fall, if not to dis- 
appear. With regard to the Orange Free State 


nd Cape Colony, coal is so poor and markets 
so scarce that the trade has little prospect of 
ne importance. The railways form the chiet 
buyers, but despite the distance they are better able 
ise Transvaal or Natal coal all the way to the coast 
n purchase Cape or Free State inferior coal. Th 
Free State collieries also send a small quantity of coal 
to the Rand and Kimberley. 


The Prevention of Speculation in Germany.—1| hie 
German Civil Code prohibits the existence of companies 
shen capital is divided into shares of less than 1,000 
marks (4.50) , and so the German colonies in their early 

ivs had to depend for their exploration and develop- 
ment on British enterprise and capital. 
scandalised the advocates of German ‘‘ expansion, 
and in 1902 the formation of companies for colonial 

poses with shares of 100 marks (£5) was legally 
wthesiecé, subject to the express approval in each 
ase of the Chancellor. Now, however, it appears that 
there are considerable openings for joint-stock enter- 
prise of various kinds in the German “ sphere of in- 
uence "’ in China and the various Chinese treaty ports, 
nd accordingly a Bill was before the Reic hstag last 
Week to permit the formation of German compé anies 

‘the district of Kiao Chao and the Consular juris- 


This nz iturally 


Gictions '’—which, as one speaker remarked, include 
1 ‘ 
art. Morocco, and Tripoli—with shares of 200 
™moelL- 
marks, or £10, each. The object, it was explained, 


Was to attract Chinese investors to co-operate with 
Ge rmans in extending German influence in China, and 
to keep the companies German, otherwise they would 
be registered in Hong Kong as British companies and 
With a mainly British directorate. However, most of 
eakers condemned the proposal as a step tow a 
abling Germans abroad and at home to engage 
reckless. speculation. The Berlin Chamber of Soa 
merce, it was mentioned, had asked that such a law 
should by passed for all German Protectorates, and the 
Sambling in the roo-mark shares of the Ot ivi Mines 
showed what would be the result. The ‘* English 
mania for gambling ’’ was also cited, and the Bill was 
| finally sent to the Budget Committee, who were ex- 
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may enjov the prival 


to Germans by a 


of London, accord ing to the 
Cor poration taken last \y pril, a 
published to have 
last day census was take n, the 
in 1881 it was 261,061. 


2 fe 
fore, nearly +O per cent. greater than it was 
ago, and over 20 per cent. greater than 20 years ag 





expressly to the Kiao-Chao dis- 
‘stag Nas passed it: so that Chinese 
ege of gambling, which is denied 


’ te er ! 
paternal 


a decent burial. hey have, how- | 


Government 





London City Census.— The 


day population of the City 
unofficial census of the 
ppears in a report lately 
been 304,061. In 1891, when = 
total was 301,38 4, 
The day population is, there- 
30 years 
‘ago. 
(he following table shows the numbers of employers 


ind a it the recent day census: 


Principals or employers ......... é0aseewen 54,425 
Male WI NNUR Sv éciecacns see eeetuneaneunn 247,984 
: e — Dis cad sdsensdsdesanncess 69,772 
ldren under 15... Coerecccesesesecsce ee 11,880 
PD iicicscnnevcccscdssccsnsens 364,061 
ihe printing, publishing, and stationery trades em- 
love 28 > a. , 
ployed 38,249 principals and employees, a larger | 
number than any other trade. Dr: ipery and _ allied | 
trades gave work to 35,000 persons; there were 33,002 
brokers, 28,131 agents, and 23,481 persons engaged 
in the grocery and provisions trade. he extent of the 


inrush into the City in the morning and the exodus in 
the evening is indicated by the fact 
on April 2nd showed the sleeping population to be 
only 19,057, a fi 
census. 


7 
t that official census 


~ 
J 


r than at any previotl 


Ashanti Goldfields Corporation.—-Little has occurred 
during the last financial year that calls for comment in 
the report of the Ashant 


dividends ot 25 per cent. have been declared, makin 


Goldfie lds Corporatio . Three 


a total for the year of 75 per cent., the same as tor 
1909-10. The reduc tion works treated 111,209 tons of 


- ‘ 


ore for a recovery of 92,275 ounces of fine gold avera 


yet 


ing 17.31 dwts, as compared with go,56o0 tons for 
recovery Ot 72,115 Ounces averaging 


rr * ‘ = ateree 
1Q0Q-10. This vear 0,555 ounces O! silve!l 


15.87 dwts in 
( »recovered 
as compared with 4,339 in Igog-10, and in addition 
19,804 tons of stamp mill re sidues were retreated, pro- 
dus ing 3,919 OUNCes OI fine gold, an average Of 3.90 
dwts per ton. The total realised was £,428,130 as come | 
pared with £300, 323 in 1909-10, the largest previous 
: Abnormal rainfall 
and constant floods have kept the cost of working un- 

; 

i 


the financial 


revenue received by the company. 


expectedly high, but since the close of 
no nel conditions have been restored, and mines costs 
have alreadv been much reduced. Ore reserves aré 


estimated at 508,200 tons (of 2,000 lbs), with a gross 


value of £:1,085,000. The value of the monthly work- 
ings is to be continued at #,40,000, a figure recom- 
mended in the last report, and closely adhered to 
throughout the _y ear. a hree mines were worked 
during the ye: Ayei Ashanti, and Justice 


by far the most ee taken from the last two. In 
1910 heavy rains interfered with the supply of wood 
fuel, which in consequence sank very low. This year 
through the help of the extended tramline system and 
the Government railway, a good supply was accumu- 
lated. After some difficulties the native labour position 
seems again normal. Since the close of the finan ial 
vear the final instalment on the last issue of shares 
has been called up, a share capital now stands at 

£214,293 48, divided into 1,07 
During the year prices . ive fluctuated between 175 and 
2 3- 32, a lower level than in 1910 (1§-2 11-32), but 
less variable than the year before, when they were as 
low as 11s and as high as 2 15-32. They now stand 


at Iy5- 


1,466 shares of 4s ea h. 








The Credit Foncier de France.—lteferring to the 
‘ncrease in shares to the amount of 25 million for the 
Credit Foncier de France, our French correspondent 
writes : The Credit Foncier is a company, but a com- | 
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pany under the supervision of the State. It serves as an 
intermediary between lenders and bor rowers, receiving 
funds from capitalists, to whom it gives bonds, and 
lending money procured in this way 60 landowners who 
make mortgages on their property, and at the same time 
to departments, communes, and various public estab- 


lishments. Created in 1852, under the original name 
of the Banque Foncier de Paris, the Credit 
Foncier was transformed some months later 
through the incorporation with it of two similar 
companies. Since 1854 the Credit Foncier has 
been in a_ situation somewhat similar to that 


of the Bank of France, in the that at its head is 
a governor and two sub-governors nominated by the 
head of the State. Its original field of operations has 
been much enlarged. It now lends to landowners who 
wish to improve their 6, rty through drainage. It is 
allowed to lend money in Algeria. And, more rece ntly, 

it has been authorised vn make mortgage andc ommunal 
loans in Tunis. While the governor and sub-governors 
are nominated by the Government, the directors, at 
least twenty and not than twenty-three, are 
nominated for five years by the general meeting of 
shareholders. In 1852 the capital was fixed at 25 
million francs. This has been increased at different 
times. In 1853 it was decided to raise it to 60 millions, 
a sum not finally reached till 1860; in 1869 90 millions 
was reached, and in 1877 130 millions; in 1882 it was 
brought up to 155 millions, completely paid up. A little 


sense 


more 


later it reached 200 million frances, represented by 
400,000 shares of soof each. As we have said, the 
Credit Foncier issues land bonds representing mortgage 
loans and communal bonds representing communal 
loans. These securities are found in great quantities 


on the small bourses of France. They are secured on 
the sum of credits which correspond to them, and in 
addition have for a common guarantee the capital and 
all the reserves. The land and communal bonds are, 
like State Rente, not distrainable . On December 31, 
1910, the number of different bonds in circulation was 
more than 10 millions, at a value of over 4,428,000,000f. 
There are besides securities sharing each year in draw- 
ings, which help in part with their security to attract 
a large clieniéle. Mortgage loans constitute the greater 
part of the operations of the Credit Foncier. The com- 
pany can only lend on first mortgage and on property 
having a fixed and lasting revenue, and its sums must 
never be more than half the value of the property, and 
even a third if it is a question of vines or of woods; for 
factory buildings, it is their industrial value that has 
to be calculated. Tihe loans may be either for short 
terms, from one to nine vears, without amortisation, or 
for long terms, repayable by fixed annual sums, called 
annuities, combining naturally interest at a fixed rate 
and amortisation, which will extinguish the debt within 
a period of from ten to seventy-five vears. For de- 
partmental, communal, chambers of commerce, and 
loans for other public establishments, the long-term 
loans with repayment by annuities is adopted. At the 
end of the year 1910 the sum of mortgage loans 
amounted to 2,154,000,000f; that of departmental, 
communal, &c., loans was 1,991,000,000f. We m: ry add 
that the Credit F oncier accepts bonds and securities and 
makes advances on them, takes charge of valuables, 
opens current accounts, and in general fulfils the ordi- 
nary functions of a bank. 





Italian Exports and the War.—The exports of Italian 
cotton manufactures during the first nine months of 
the present year amounted to 169,114,000 lire 
(46,764,560), showing a considerable increase over 
the two last years. “But, according to the Secolo, 
one-third of the exports go to Turkey, which is Italy’s 
best customer, so that as a consequence of the ex- 
clusion of Italian goods from Turkey owing to the 
war, the Italian cotton industry st inds to lose about 
75 million lire (43,000,000) per annum by the war. 
Lancashire is the most formidable competitor of Italy 
in Turkey, and even if the war terminates fairly soon, 
Italians are afraid that a large part of their markets 
will have been captured. The last quarterly bulletin of 
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the English Chamber of Commerce of § 
spinners and manufacturers not to let sj 
opportunity of ousting Italian cotton ma; 


my ma w; arns 
p the present 


Asiatic Turkey. The bulletin states hat, turers in 
the duration of the war, Italy’s commerce \ ith Turk 
will be seriously affected. Less appre “to nsion is fe oe 
regard to an anti-Italian movement in Egypt. The 
boycotting has made little headway, in spite of 4, 
proclamations, and this is notably the case jp Cairn 


where wealthy Arabs and Turks maintain extenc 


intercourse with Italians. The boycott is to com, 

extent promoted by Austrians and Germans jp the. 

own interests. 
Seaboard Air Line.—A telegram was published 


London lately respecting an order issued by the Raj. 
road Commissioners of the United States, directiy 
the Seaboard Air Line Railway to lower its rates fo; 
transporting perishable food. Of course, thy 
of the rate has still to be tested, but we understand 
from the company that the reduction would onl 
duce the revenue by about $50,000. The gross r- 
venue for last year ending June 
million dollars, and from July 1st to November ry, 
I911, the gross earnings showed an_ increase 
$692,000. 


20th was over 21 


Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr C. S. Buxton, Newtimber place, Hassocks......... © 14,04 
Mr H. L. Smyth, Barrowmore, near Chester ........-. 123,33 
Mr P. L. Argenti, 16 Hyde Park terrace, W. ; 
Mr C. Bowles Hare, Clarence House, Clifton | 
Bristol . see Cdbe Ok bd CER CORNE CC ERE EE Os CRS eEE ET ES 
Mr T. Longton, 22 Kew Bridge road, "Brentf rexaees $3 
Sir Robert Hart, B.T., G.C.M.G., 38 Cadogan place, 
COOMOR. canccatmesea nde iutkh cede eeowseneaenees 


Mr W. Dawson, 


2E ton road, Haverstock Hill, N.W... 
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Bank of England states that the st 
investment On acco 


THE 
for the current quarter's 


accumulative dividends was ae rchased on the Ist 
instant at the following price viz. :—London ¢ 

‘3 per Cent., 848 per cent. ; “London County £21 
per Cent., 70} per cent.; Metropolitan Consoudat 


£2 10s per ‘C ent ’ oS per cent. The stockhoiders = 
be credited with the amounts to which they are « ' 
on January 1, IgI2. 


ee 





Tue following changes of directorate 


are announced :—The Hon. Charles H. 5. 5! nope 225 
been appointed a director of the Salinas ot Mex 
Limited, to fill the vacancy caused by the death of U 
late Hon. Chandos S. St: inhope. Mr Edw: | P. usc, 
of Messrs H. Springmann and Busch, has ied : 
board of the Royal Insurance Company, Limitec. Wi 
are informed that Mr John Glasbrook, of Sketty Cou 
Sketty, Glamorganshire, has been appointed a direct 


of the Metropolitan Bank (of England and Wales) 
Limited. The transfer office of the New Zeala' d Ot 
fields, Limited, has been removed to 62 Le ndor 
E.C. The Bank of Montreal has been advised }) . 
of the resignation of Sir Edward Clouston, bart ‘4 
general manager, Mr H. V. Meredith, previo” 
assistant general manager, being appointed [0 

vacant position. Sir Edward Clouston retains a 
vice-presidency. The directors of the Phoenix how 
ance Company, Limited, have appointed Mr Het 


R. Robertson (chairman of the Mersey Docks @! nd Har 
bour Board and chairman of the Union Marin be su 
ance Company, Limited) a member of the board, ™ . 

cession to the late Mr T. Douglas Murray. We a 
informed by Van den Berghs, Limited, that the - 

tered offices of the company have been a 
Mark Lane Station Buildings, E.C. On and alt 


1p Bird, 
the registered offices of the Can “hy 


cember 11, 1911, wil 
Santa Gertrudis Companies 


Esperanza, and the 
3 Princes street, E.C. 
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(FROM OUR CORRESPONDENT.) 


BERLIN, December 6. 
has worked with unusual dispatch, and, 
disposed of all the more important Bills 
dar, adjourned indefinitely yesterday. It was 
me quarters as unusuc il that the Reichst: ig 
solved, inasmuch as it is now only a little 
month till the General Elections are to be 
is even seriously explained that the present 
itions between England and Germany gave 
ment its motive for adopting this course. | 
in these quarters that the Government is not 
the risk of leaving the country without 
— it might need to be called together 
merge! The closing hours of the Session 
ted to aii discussion of the Morocco- 
aties, and the relations between Germany and 
fhe Chancellor spoke again on the latter 
nanifesting a calm and pacific tone, emphasis- 
e of Germany to live in peace and friend- 
th England, but indicating that it lies wholly 
eland whether this end be attained or not, 
England’s acts, not the pacific assurances of 
tesmen, would be needed to convince the 
people that the wish for pacific relations on the 
of the Channel is sincere. The Chancellor is 
impressed with the gravity of the situation, 
fested by England’s naval preparations last 
and his view corresponds completely with 
the German people. His speech of yesterday 
h better received than that of some three weeks 
s felt that he struck the tone that voices the 
f the nation—peace and friendship if these be 
the firm determination to carry through 
whatever cost. 
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at 
be added here that the German people have 
ed profoundly by the aggressive course of the 
that its warlike preparations 
ng France at a moment when Germany was not 
dreaming of going to war constituted an act 
the m emory 


ior 


iy 


al 


1 on this side cannot be wiped out by mere pacific 


ssurances. Unfortunately the last word in this sad 
chapter has probably not yet been spoken, for 
course of the British Government has con- 
ed most Germans that England is ready to 
pounce upon the German naval and commercial 
marme at any moment and destroy them. [or 
iis reas n it is altogether probable that the new 
| Reichstag = be called upon to vote a further heavy 
rease of the Navy; and such a Bill would go through 
Practically without opposition, except, prob: ibly, from 
the So anette for it is a sad fact that England’s course 
~ a “normous ly strengthened the military party here. 
‘thhreeies Ri idicals, who have in former years opposed 
yj ase plans of military and naval expansion, and who 
ve all along been the leading exponents of peaceful 
re ind good relations with England in particular, 
e veeh swept from their old position, and are now 
“renly unable to resist the strong current of popular 
'Acitement and the demand for a stronger Navy. That 
* Waere the English Cabinet's distrust of Germany’s 
‘urances has led. 
».f . 
=~ adjourning, the Reichstag finally passed the 
ae itroducing navigation tolls on_ rivers, 
ee, the continuance of: the Central Rail- 
| estabiehen Africa to Lake Tanganyika, _ and 
ll employé: 1 System of insurance for private 
| the oll on other persons not included = 
ant fact | insurance systems. It is a_ signih- 


j Unar nimously,, 






that the last-mentioned measure was passed 
and without any debate, on the third 
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somewhat concerned about the report that Russia had | the Minister of Public Works, which wo 


| demanded of the Porte the opening of the Dardanelles. 
Some pressure was also caused by a partial lock-out 
of metal-workers here in Berlin, which looked very 
serious at one time, seeming to foreshadow a general 
strike in this branch; but the trouble was, happily, 
settled this afternoon. The market continues to re- 
ceive encouragement from the coal and iron trades, and 
latterly the cotton industry, after a long period of 
prostration, has begun to send in better news. 


yarns and finished goods have increased, and the mills 
are much better employed than for many months. Some 
of the best ones, however, have already given their 
stockholders to understand that they must not expect 
a dividend for the current year. The silk trade at 
Crefeld has slightly improved. 
has just declared a dividend of 10 per cent., which is 
the same as for last year. It could easily have paid 
14 per cent., as its net earnings reached 41,435,000, 
against £,1,063,000 last year. The company carries 
forward and to extra reserves about £.350,000 more 
than last vear, evidently in preparation for whatever 
conditions may arise if the Steelworks Association is 
not renewed. 


The final estimates of the year’s crops make a | 


better showing than had been expected. The following 
are the figures in metric tons :-— 


1910. 1911. 
Wheat ..ccccccccccccssccce 3,000,006 .. 2,066,000 
rere ee-e-- 10,510,000 .. 10,866,000 
 cayerdcodecs aciabes 2,902,000 .. 3,159,000 
PRED Bb iscncecsacsscecseces SEE 3. Tae 
Potatoes .....0.ssee0ee++e2 43,706,000 .. 34,374,000 
Clover,lucerne, and other hay 41,851,000 .. 23,135,000 


Considerable interest attaches here to the meeting of 
the Brussels Sugar Convention on Friday. According 


allowed to increase its export quota. 





FRANCE—MONEY SsCARCE—RAILS 
DEMAND—THE HARVESTS, 
(FROM OUR CORRESPONDENT.) 


Paris, December 7, 


IN GOOD 


IQII. 


Despire the tension of last summer and the slackening | 


of business which resulted therefrom, requirements at 


the end of the quarter were not less than usual. This | 
The return | 
ot conhdence has been comparatively slow, and capital | 
which was withdrawn from circulation in view of pos: | 
reappeared on the | 


Moreover, the available resources in France | adi is Coe - 
| general, as well as on the starch industry. | suga 


indicates a very rapid recovery of activity. 


sible complications has not all 
market. 
have been reduced by the failure of the harvest, coin- 


ciding with increased purchases of foreign securities. | 


On the whole, the conditions in which the enattdy | almost 52 million, as for the o_o : 7 4 
settlement, at the end of November, took place, im- | beet, 14 million ” expected, instead oe ae 
posed a heavy burden upon the purchaser who wished | beet, 145 million, instead of 209 million. bh ; he 
to carry over. This did not cause over-much incon- | consolation for all these aoe crepe 2S the = + wee 
venience, because it is known that contangoes are | weather at present is very favourable, a a, ae 
aiways high at the end of the year. But on the day | 5 expected ie It seems also epee ‘the P st 
after the settlement it was perceived, with some sur- | funds in the ordinary savings banks Se ee 
prise, that there was a large amount of business | Office) is getting active again. — his, Pe ee a 
to be carried over which required money. This incul- | P™eYe™t withdrawals for the period from \\ ae 
cated prudence. At the same time, the international | t© 30th again being about 1,200,000 franc 7 
situation has not been completely cleared, and business | deposits. . k 
has slackened, although there has been no real fall of |. The returns of the Bank of France saan 
quotations. In some markets, especially in the railway | last week, and the corresponding week 0! - 
group, large purchases have been made. The Nord | as follows :— 
Company and the Paris-Lyons-Mediterranée show Sasres. rec. & 1910 
considerably increased receipts amounting to about 14 Dee. 7, 1911. > vr ra 
million francs in the latter and 11 million francs in the | Capital of the Bank ........ 182,500,000 0. 12,500,000 : 18250000 
former. The Compagnie de l'Est also shows a big | Profits in addition to capital sn wn 208750 4 22,106,750 14 
advance of 13 millions. The Paris-Lyons-Mediter- | Reserve of landed proprty 44900,000 0. 4.000.000 9 -- Sinai i 
rannée and the Nord will no longer enjoy a State guar- | Spelt RRO sss <I . **5.449729810 0 +5, ae 
antee of interest from the end of next year, but, in | Interest on securities ...... ee : 240025: Pine 4,235 59 = 
compensation, they will be able to dispose of their | Seaeroeeene paa'378.280 ee 380,862.10: 25 sf 9gi964. 0 67 
profits as they like, and a good many people are dis- | Cutrent accounts, Paris... ansrTea ‘ 135579.79° ‘0 1. 73.205010 2 
counting this new situation. The good demand for | Dividends payable ........ 1.520.255 31 .. acta . ee 17,377,380 14 
railway securities would lead one to suppose that State | Riscounts and sundries «..- ne = 2.467.992 0 peat! "3 
control of the private lines is considered no more pos- | Sundries ..........+..++++. 180,925,995 52 .. 240,616 50! T° on & 
sible than the realisation of the projects put forward by WUE vcichivvpacnpel 6.589,150853 96 ..6,897,688,305 24 ..6.576,9% 
a 
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| nating the personnel. The working and the ro.” 
| the lrench privately-owned railways ar te 


'the rise of prices. 
ment with the Compagnie de 1|’Est 


Since | 
the heavy break in raw cotton prices, orders for both | 


| lions. : 
| reach 19 million francs, which will be p: y the Stare 


The Krupp Company | 


| the debt has not been lowered because | bt carris 


| terested. 


| cent. 
to a definite rumour on the Magdeburg sugar exchange | 
to-day, Germany will oppose Russia’s demand to be | 
| their firmness, and are 
| specially the case in business for the int, 
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State authority for that of the shareholders 3, 


satisfactory, in spite of the difficulties tt — 
employees, by the intervention of P , 
The State has co 


< ert 


cially. This company has been abl e 186 
pay about 98 million francs to the Sta: 
benefited by the guarantee in igor and > I 
it repaid 18 million franes, and in 16 ' 
It is estimated that the net pro! 1 


This has enabled the company large] mit 
debt which it has incurred from the Stat the "Tees. 
sury advances for revenue deficits. J! ncina 


interest, but the total has been considerah! cee 
paving off the interest. The total any in 
reached nearly 77 millions in 1905, but it has now been 
reduced to about 28 millions, without taking into ae. 
count 19 millions, which will probabiv be repaid 
1gi2. 

Money is very tight on the floor, o 
conditions of the settlement and the exp 
lottery debentures, which has diminis! 


| of money usually available for carrving over. Money 
| is likely to be very dear during the why t December. 
| the month being usually marked by a rise of prices. TI 


rise is readily ascribed to the banks, which wish t 
sustain the prices of securities in which they are in- 
It may, perhaps, be assisted by preparations 
for a good deal of business which is in prospect. The 
market rate of discount remains unchanged 
On the whole, the general conditions of th 
market remain satisfactory, in spite of the abstentions 
which I have mentioned. Quotations are not losin 
tending upwards his 


tations for cash are also advancing. 
General confidence has been increased by harvest 


| conditions, or, at least, by the official estimates 
'have been published. 


For potatoes, sugar and 
beets there is undoubtedly a large deficit in compariso: 
with earlier good average years. The potato crop, lo 
instance, is valued at some 115 million quintals (0! 
kilos each), while in 1908 it reached 170 million. That 
year was exceptional, and the average figure fluctuates 
rather between 130 and 140 million. Besides, we must 
remember that 1910 yielded only 84 million quintals, 
fact which weighed heavily on the food supp! 


beet the harvest will be about 39 million, instead o! 


siiccasamecataisiniipeamataataiilitncasieitai atti cea i le re. . 
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CREDITOR, 
4,018,3534892 36 ..4,016,722.015 39 7,474 15 | 
ati: Toph dial ++ 4,016,722,015 32 ..4,111,737,4 
a cdue.. 21878679 .. So. edie 
ese 452,740,859 19 .. 619,626,897 30 | 338,148'327 &¢ 
9,293,684 51 8,869,304 71 38,354,516 50 | 
19,349 27 .. 27,861 28 53,836 71 
S...... 803,006,199 0 .. 964,257,492 0 5. 694125719 0 
in Paris ee ee oe 954,000 0 
surities .. 179,915,804 21 .. 184,738,184 92°. 166,185,531 65 
Inks»... 699207743 0 .. 469030861 0 ** asi'grvoas n 
te ...... 180,000,000 © .. 180,000,000 0 |: 18000002 0 
floods) 7,000,000 0 .. 7,000,000 0 .. 5,000,000 0 
reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
. 99,631,044 7 .. 99,631,044 7 |” 99%631.:089 77 
100.000,000 0 .. 100,000,000 0 :: 100,000,000 0 
| re .... 40,759,058 53 .. 40,758,642 98 |. 38.755'479 84 
nent.. 10,382,067 12 .. 9,930,125 48 3. 977/543 87 
ve.... 840744416 ..  8,407.44416 ©: 84071444 16 
t . 167,253,241 70 .. 176,204,010 43°. 140,623'334 82 
€,589,150,853 96 ..6,897,688,305 24 ..6,376,596.737 36 
BANK OF FRANCE RATES. 
oy 
op ses enone 34 
4 n bullion .. 66660 6666 060088 ] 
n public securities ......... 4 


The following were to-day’s closing prices and the 
iriations on the week :— 


Dec. 7. Nov. 30 

Par. f Cc f Cc f Cc 
Three per Cents ...00e 100... 9537 .. 9530 + 0 7 
Russian five f 1906... 100... 10410 .. 104 O + O10 

f France Shares.. 1,000 ..4,270 O ..4,270 O ais 
Paris ccosee HO .. 3,705 O ..1780 0 + 5 O 

Como ‘Escompte .. 500 .. 940 0 .. 940 O i 
Crédit Ly BIS ceoccece 500 .. 1,525 0 oo Lal 0 + i O 
redit Foncier ....ee0. 500... S38 0 .. 820 0 —17 O 
OS rer rre -. 500 ..5,895 O ..5,680 0 4215 O 
Northern Railway .... 500 ..1,635 O ..1611 0 + 24 O 
Western Railway...... 500... 910 O .. 915 O — 5 QO 
Orleans Railway ...... 500 ..1,255 O ..1,251 0 + 4 O 
East Railway ....c. SO... 920 O .. 917 0 + 830 
Lyons Railway........ 600 .. 1,210 0 ..1,205 0 + 5 0 
Southern Railway .... 500 ..1,090 O ..1,075 0 +15 O 
Ottoman Bank....-.-. 250 .. 686 0 .. 6710 0 — 4 QO 
Meridional of Italy Rails 500 .. 627 O 630 0 — 3 QO 

South Austria Shares .. 500... 115 O .. 115 O “ 
North of Spain Shares 500 .. 42450 .. 419 0 + 5 50 

Saragossa Shares ..... 500 .. 418 O .. 418 O , 
Saragossa Bonds ...... 500 .. 366 0 .. 370 0 — 4 OQ 





ARGENTINE AFFAIRS—-HARVEST PROSPECTS— 


ELECTORAL REFORM — STREET IMPROVE-. 


MENTS. 
(FROM OUR CORRESPONDENT. ) 


Buenos Ayres, November 10, 1911. 
UrTimisM prevails here as to the harvest, and as to 


or win tron "1T (WwW © ° . - 7 - 
production and exportation in general. There has been 


| mode of 


nlents rs . . 
plenty of rain lately, and the crops are in excellent | 


condition ; it is also believed that there will be suffi- 
cient labourers for the harvest; 7,000 conscripts, who 


’ 4) 


Were previously agricultural labourers, will be re- | 


eased from service till March 1st, and some thousands 
o! workmen on the Panama Canal want to come here. 

The National Chamber of Deputies is engaged in a 
debate on the Electoral Reform Bill, presented by the 
“overnment. The members of the Committee of Con- 


Stitutional Affairs, to which the Bill was referred, ap- | 


Proved of the proposed clauses making voting compul- 
‘ory, to be enforced, if necessary, by fines or imprison- 
ment, but differed as to the system of voting to be re- 
commended for adoption. The present system is the 


\ ti or ra : ; ee 
cling lor a complete list of as many candidates as | 


there are vacancies to be filled. The Government Bill 


Provides for voting for two-thirds of the list (and one | 


| 


more if there be a fraction), if more than two deputies | 


have to be elected. 
+ 
there 


Viz., t 


According to the constitution, 
are only 15 electoral districts in the Republic, 
mk he Federal capital and the 14 provinces, and to 
- one of them is allotted a number of Deputies in 
;.. Proportion of one for every 33,000 inhabitants 
ae to the census of 1895), and for a fraction 
Geatene 16,500. This system has enabled the 
and oe of the provinces to control the elections 

© secure the return of their respective nominees. 
P- oe of the Government in proposing the in- 
shall & € lists is that the political parties in minority 
| be able to obtain a share of the representation, 


e this can only occur in the capital and in seven of 


| Provinces, for the other seven will never have to! present, and that, 
ee 


—, 
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return more than two deputies at any election 
over, the Governors of the ot ) 
the plan by arranging for the necessar\ distribution of 
the votes among their respective candidates. It is 
probable that the Government proposal will obtain a 
majority, because, although it is undoubtedly opposed 
to the prescription of the constitution, which rec uires 
the Deputies to be "eee 


toral districts by a ‘ plurality of votes,’’ it is recog 
; : ; oe 4 1: : a 
nised that the President of the Republic 


Me] . wae 1: ; : . : 
desirous of se uring liberty of the suffrage to the 
people. 





More- 
her provinces can defeat 


is sincerely 


Nevertheless, many of the Deputies will vote for re- 
Storing the 120 ‘‘ uniminal”’ electoral districts, created 
by the law of December, 1902, which was repealed 
after one election, in 1904, held by virtue of that law, 
this being, it is generally admitted, the most effectual 


) ing luine representation to the people. 
"he Minister of the Interior. in the speech which he 


ng get 


elected in every one of the 15 elec- | 





delivered on Wednesday, in support of the Bill, de- | 


clared, frankly, that he did not believe that any system 
of voting would counterbalance the influence of the 
governing powers in the provinces unless the electors 
were compelled to vote, and unless the 
were enforced by the Federal 

said, the elections are 


electoral law 
Government: f 
controlled by the 


- 
or, 


( w;mvernors 


he | 


through the local authorities ; the Chiefs of Police, the | 


Justices of the Peace, the Commissaries of Police and 
their men, and the people, either obey their orders or 


abstain from taking part in the elections. This is the 


truth of the matter, though it has never before been so 


plainly asserted by a National Minister in C 
Che debate will be resumed 


Ongress. 


It might easily have 


aiter 4 o’clock, 
and they invariably adjourn soon after 6, and very 
rarely reassemble after the dinner-hour. 

The Budget is still in course of preparation by the 
Budget Committee of the Chamber of Deputies, and 
there is no chance of its 
January. 


being sanctioned before 


The two Bills authorising 
and $100,000,000 m/n 


' . 
loans Of $15,000,000 m/n 


: 1 - | 
respectively for a diagonal 


avenue in the centre and for one across the city from 
north to south are under the consideration oj the 
Public Works Committee of the Senate, both Bills 
having been approved by the Chamber of Deputies. 


It is the general opinion that the diagonal avenue 


would be an unnecessary and extremely costly work, 


to-morrow, and will 

| probably be brought to a close on Monday, 

| already occupied two sittings. 

| been finished in one instead of four, but it is not the 

| custom for the Deputies to meet till 
1 


having 


but that the other would relieve the increasing con- }| 


gestion of traffic in the centre of the city. 
National Deputy, who is the p 
pamphlet published containing the Bill passed by the 


: : > -+ 4 of hs: 
Deputies and his own spe ch in support of it, in wh 


romoter, has had a 


Dr Luro, a | 


he set forth the advantages to be derived. Ann xed | 


is a panoramic vicw of the projected avenue, show'mg 
the buildings, 24 metres in height, that are to b 
erected on each side of it, on the ground « xpropriate d, 
which will not be required for the roadway and side- 
pavements. This surplus ground will be sold, and it 
is supposed that a profit will be made on the resale 
sufficient to cover the cost of the avenue. Dr Luro ex- 
presses confidence in the right of the municipality to 
make a profit in that manner, but when the Avenue de 
Mayo was beirfg formed an owner of property obtained 
a decision of the Supreme Court to the effect that the 
ground needed 


expropriation :nust be limited to the gre 
It is, however, 


for the roadway and side-pavements. 
asserted that the law declaring the ground of public 
utility for the purpose of expropriation was sO W orded 
as to necessitate that limited interpretation of its 
meaning, and that by the Bill now before Congress 
wider scope is given to the declaration. It is probable 
that some of the owners of property will put the 
question again to the test. The Minister of Finance 
has told’ the Senate Committee that, in his opinion, it 
would be useless to attempt to negotiate the loans at 
when negotiated, they must be 
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municipal, and not national, loans, though they might 
have the subsidiary guarantee of the nation. An 
engineer has presented a memorandum to the Senate 
Committee showing that the cost of the avenues has 
been under-estimated, and that if the plans proposed 
should be executed they will lead to deficits of 
$30,000,000 and $100,000,000 m/n_ respectively. 

The Parliamentary investigation of the abuses 
alleged to have been committed in the Land and 
Colonies Office will come to nothing, except that a few 
minor delinquents will perhaps be punished. The 
report of the Committee cast reflections upon the 
Minister of Agriculture, but he attended before the 
Chamber of Deputies and demonstrated clearly that he 
had not in any way exceeded his duty or benefited by 
the mentioned abuses. 

The proposed sale of the old British Cemetery to the 
municipality has been strongly opposed by relatives of 
the persons buried in it. Last night, at a meeting of 
the Cemetery Corporation and of persons interested as 
owners of vaults, or as relatives of the dead, a re- 
solution was passed in favour of the sale, but the 
opponents of the resolution have presented a protest to 
the Ministry of Justice on the ground that the Cor- 
poration is only empowered to preserve, and not to 
sell, the cemetery. They would not object to its being 
made into a public garden without removal of the 
remains. The strong opposition to the valuation for 
land tax in the province of Buenos Ayres continues, and 
a committee has been appoimted to organise measures 
of defence. A Bill is betore Congress declaring national 
citizens all foreign officers serving in the Argentine 
army ; this affects several generals and colonels, who 
must be nationalised or resign. 

The locomotive drivers and firemen demand a re- 
duction of the day’s work to six hours; they will 
present an ultimatum on the 15th instant. 





LABOUR MATTERS. 
(FROM OUR CORRESPONDENT.) 


25. 


MELBOURNE, October 
Australia for the year 1910 has only recently appeared. 


detail. 


are arranged under 574 numbers, with destinations. 


cantile purposes. The totals for the year, as compared 
with those for the two previous years, may be arranged 
under the general headings merchandise and_ specie 
and bullion, as follows :— 






























MERCHANDISE, 


1908, 1909. 1910, 
£ £ £ 
Exports .......... .. 51,578,597 .. 56,638,552 ., 69,855,873 
Imports ............ 48608921 +. 50115521 -. 58682391 
Excess ofexports.. 2,969,676 .. 6,523,031 .. 11,173,482 


SPECIE and Bucuion. 





specie and bullion has decreased. 


England annually for interest, return of capital, &c. 
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AUSTRALIAN AFFAIRS—IMPORTS AND EXPORTS 


Tue full and definitive report on the oversea trade of 


It is a large volume of over 600 pages, replete with 
The imports are stated under no less than 810 
numbers, with countries of origin, and the exports 


The information is as complete as is possible, although, 
of course, the descriptions do not suffice for all mer- 
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® rT” a | — 
the merchandise. The value from the Uier tae | {| 
dom under the first heading is much greater en ans) 
under the second heading, a considerable amou tal | 
value of Continental and American 200ds be | 
shipped to Australia in British vessels. The cme 
amounts of imports of merchandise under the a, Mr ? 
great divisions, the United Kingdom, Britis) asia.) gual 
sions, and foreign countries, are as follows :-— “| {| dept 
1908. 1909. 1919 ete 
Received from Ports a _ 
of the— £ £ : expr 
United Kingdom .... 29,716,156 .. 31,129,949 36,273 169 Impt 
British possessions .. 5,423,326 .. 5,876,064 6.913 $31 as 
Foreign countries .. 13,469,459 es 45,108,517 15,495.69] || amor 
Total .......... 48,608,921 .. 50,115,521 .. sgeqrim ea 
OriGiIn of the Mercuannpise. i. 
£ £ 4 ae ve 
United Kingdom .... 25,047,525 .. 25,820,730 .. 3o0i7 os r 
sritish possessions .. 5,274,778 .. 5,630,765 .. 6 6)8 2 
Foreign countries .. 18,286,618 .. 18664026 ., 2 016.751 
Total ........-. 40,608,921 .. 50,115,521 .. canie 
The percentages are as follows :— “ 
1908. 1909. 191 pre 
Received from Ports of the— - ~ 
United Kingdom .......... 6113 2... 6212 61 81 sie 
British possessions ........ Ib16 .... 11°73 11-72 ma 
Foreign countries.......... 27°71 .... 2615 26:4] deg 
Total ....cceseceeeeee 100-00 4... 10-000 .... 100 7 
ORIGIN of the MercHaANpisr, os 
1908. 1909, 1310 
a { 
United Kingdom .......... 51°53 .... 5152 51 20 \fri 
British possessions ........ 1085 .... 11:24 .... UR hn 
Foreign countries...... cscs «GEO ccce «65TH OW. =6R . \ 
SOOM cecgacscccusense OOO ccce OD 100'00 sult 
The variations in the ratios from year to year at 
slight. By far the largest proportion of imports from) 
British possessions and foreign countries consists o! : 
merchandise not produced in the United Kingdom 
such as timber, tea, sugar, tobacco, jute goods, kero- ; 
sene, &c. Pi 





Actters to the Editor. "I 


POLICY OF THE NEW MEXICAN GOVERNMENT. \{ 
TO THE EDITOR OF THE ECONOMIST. - 
Sir,—On the 7th inst. a London financial paper pu 


lished an article implying that the intention of 





1908. 1909. 1910. 
£ £ £ 
BEROEES wecvcceccesy IRIIRAEL .. 8,680,284 .. 4,635,277 
Imports ............ 1,190,352 .. 1,056375 .. 1,331,960 
Excess of exports.. 11,542,109 .. 7,623,909 we ; 3,303,316 


As the balance under the heading merchandise has in- 
creased in favour of Australia, that under the heading 
But, taking the 
grand totals of merchandise and specie and bullion, 
exports exceeded imports by 414,476,798 in 1910, by 
414,146,940 in 1909, and by £:14,511,785 in 1908. 
rhe average of these amounts pretty well correspond 
with estimates of the amount that has to be remitted to 


As regards countries from which imports come, the 
report gives two classifications, viz., first, countries 
from which shipped, and second, countries of origin, of 


present Mexican Government was to adopt a poll 
scrutiny and enquiry with reference to the lat 
of the Administration of General Diaz, that this po! 
was to be inaugurated by an attempt 
versely the existing oil interests, and that a 
Bill introduced in the Chamber Deputy 
has undoubtedly the sanction of the new Governm 
and is actively supported by the Minister 
Having reported these statements to 
ment, I have to-day received the following ca)! 
Mr Ernesto Madero, the Minister of Finance :-— ti 
‘“News published absolutely You are 

authorised to declare that the present Government \® s 
im faithfully all legal obligations con! acted 9} u 
former Government. With regard to Bill | 
Lozano, it has not the backing of the Gover nent, 
ch is there probability that it has backing" 
} 
| 


4 TY 1\ 
tO loa ¢« 


by 


false. 


Chambers, and in any case contracts entered 1 

be respected. General situation of the count 

proves daily.’’ . ee 

I shall be glad if you will give this categorie” a 

the hospitality of your columns.—I am, yours, St 
P. M. pew Paso. 


of the 






(Acting Financial Agent 
ment h. 


Mexican Governmen 
London, December 8th, 1911. 


at Gan Gia Oogk 


THE 








December 9, 1911. | 


Zceviews Of Books. 


THE MAKING OF NIGERIA. 

\fe MoREL’S book is not only a vivid picture of a 
alata second only to India among our tropical 

dencies, but an eloquent plea for the only 
= which can make the partition of Africa a 
leccine the African and not a curse. It is the 
<ngess in some three hundred pages of a “ true 
Impet al policv ’’; it does for Nigeria what Mr Valen. 
ne Chirol did recently for India. Those who live 


subject races keep coming home and expressine 
‘mistic views as to the future of our subiect rac .. 
th sults of ** missionary ’ effort. ‘* Edu ation.”’ 
Industrialism ’’ and ‘* Imported Religions ’’ have not 
e, and do not seem to be doing, what it was hoped 
| do; they seem but to accentuate and ¢ mbitte y 
sity. Mistakes—like the Congo Free Stat 
into crimes. The minds of right-think- 


c shmen recoil from the result of the Congo 
‘ jut it is not sufficiently realised how easils 
s or anv other nation, by granting franchises on 
\frican soil to individuals or companies, franchises 
hich on European soil would be fair enough, may 
emselves responsible for evils, different. in 
degree, we may hope, but still essentiallv the same in 


das those lately prevalent on the Congo. 

\s we Anglo-Saxons will not face the logical 
of forcing our civilisation on the African 
demand for social equality, and its complement 
, our only justification for destroying 
in institutions can be that we substitute 
better. We have West Africa tried to supplant 
’ by ‘‘ European ”’ institutions, and the re- 
sult is ‘‘failure.’? There is only one just, only one 
| policy, and that is to ‘‘ preserve native institu- 
s, to help the African to work out his own salva- 
long his own lines, with his religion and customs 
t, and until he outgrows them from causes within 
‘Exploitation ’’ is as great, perhaps a 
greater, crime than the 


Some- 


overseas slave trafiic—t 
lopped off the branches, the 
lt matters very little whether the African is a 
mestic slave ’’ or a ‘‘ wage slave,’’ if he is either. 
‘e as a nation have in our West African colonies 
rtunity of either sympathetically helping th 


former kills the 


| 
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)-: 
iit were 


~~ 


ie? 8 ai a ii ’ : ° ? 
which give a very living impression of the 


_ atmos] here ”’ of th country. Part Il. de ils with 
Souther iweri: } : cs _— ‘ 
. yuthern Nigeria, the Niger By Ita, and Forest Be —_ 


- 1 > ° 
;sO rich In CCONOMIC possibilities. There is a 
chapter on Lagos. which pe ee ee | 
y W historical circum- 
Stances rather than natienat al tk 1 
natural aadvantage nave 
made.........the most important mercial emporium 
of British West \fric a and the startine’-noint i pen 
. . ‘ css I ‘ ass" 
way into the interior.’’ The chapters on the Yoruba 
kingdoms are most interesting and suggestive Mr 
Morel advocates a bold reversal of the old Ron 
maxim, Divide et impera, we think with cuee 
Part III. much the longest and most Important 
Lhe book is i masterly ce sé ription of the extt ordinary 
success of ten years’ administration of Northern 
igeria, by Sir F. Lugard and his successors, on the 
= 
Lunes Mr Morel SO strongly idvcx ates. It l mce 
historical and descriptive. It draws lessons from past 
\frican history which are of practical application in the 
present Perh ips the most interesting and suggestive 
chapter in this part is an account of an interview with 
the Emir of Kano—impressive in its ceremonv. vet 
withal simple—and the Emir’s dictum apropos of mili- 
tant Christianit dictum which, h vever, has a 
wide yplic tion to the Neg ) proble 1 in genera 
tha ~" Hon OT lie d wn with t ) 
\nother point which Mr Morel lays gre ress on— 
we think with reason the nect ty of upholding the 
position nd prestige I ir ac ( ( entatives 
in these African States, ot Mr Morel puts 
it, D eo them the salar I ) cle ‘| { 
native 1 ges Large i) Te cs IS CSS { 
that we should have good men, 1 p lem Wwe 
\ chapter is nat ( ed to education, d t 
schoo nuch on the lines of the Gordon Colleg« 
latelv started by Mr Hans Vischer at N iwa, nea 
Kano The last hundred pages of the book deal more 
d } thre comme | pects ol he « trv, 
d include such topi NI D ent,’’ 
Railway Policy, [he Cotton Industry, d the 
Liquor Traffic."’, Mr Morel also works out an in- 
teresting c for the amalg tion of the two Pro- 
ectorate } nal i ef 1 lo > 
(it ived. 
rhe wo whi , strated, and has a good 
cle Ss, deer ry tne Hest on N 4 i whi h 
was CT ippe cd, d Vi — feel sure, the 
future as a s lard thoritv on tropical ad- 
ministration. It puts in dable form ideas and 
thoughts which dut last te ¢ s have yrced 
themselves more and more on the attention oi thost 


\ to preserve what is good in his institutions, 
thus morally entrench him against inevitable 
‘contact with Europe and the world in general, 

uninquiring and blind belief that what does 

‘Or us must necessarily be good him; we can, as | 

‘ir Morel so convincingly shows, denationalise him 
render him not a ‘* man,’’ but an “ ape.”’ 

ihe foundation of African society is its universal | 
system of land tenure—the land belongs to the com- 
‘t the individual. As soon as ‘‘ land’? is ex- 

S ld to Europeans the gradual enslavement 
the native begins. In the older colonies it is 
pobadly too late to retrace our steps, but M1: 

‘orel’s book shows how native land and _ national 


being preserved in Northern Nigeria, 
he same time everything p yssible is done to 
sitimate European commercial enterprise ‘‘ in 
es ervation of the West African’s land for him 
his descendants: in a system of education which 
} »t Anglicise; in technical instruction; in assist- 
> ind encouraging agriculture, local industries, and 
mie lorestry; in introducing labour-saving ap- 
Nes" ss and in strengthening all that is best, 
ee and spiritually, in aboriginal institutions, 
I highest duties of our Imperial rule.’ 

's impossible in the space at our disposal to do 
an glance at the varied contents of this book. 
seven chapters are descriptive —vignettes, as 


f + ¢ 
; + 
Sarge ‘ 


1) 


first 


By E. D. Morel 
Northern Nigeria ’’ 
8s 6d net. ‘*On 


S Its Problems and Its People.” 
Be Gane ae eee 6d ‘* The Making of } 

Hore Ce, W: J. Orr, R.A, Macmillan. : 
\ aie enone Nigeria. " By j. D. Falconer, D.Sc. 


responsible for West African administration 


Lhe \ the cle ( Sut rn } C | W. Sa yah ant 
| W. Bl de f i} ¢ } } } ed t ) h 
enlv made them see more ci ho iS - 
cess O trvins to m é the |e a d | ) 
or the Ethiopian his s 
‘ 
fo studet of the affairs of the Sudan and W 
\frica, Captain Orr's work will come as a Wek 
complement to that of Mr Morel It deals wit 
Northern Nigeria ’’ alone, and written, as It 1s, witl 
a first-hand knowledge of the “m king’ in which he 
assisted, it gives an invaluable ins ght, from the prac- 
tical point ol view, int » t! Vand WO ng oO a 
depends ncy. It co s ai sob Ce , an 
balanced pre sent: tion in pe ective ol u ‘ eq : = 
events since the ‘‘ Roval Niger Company = Was med, 
' = itl Sir sketh Bell become Governor In IgIo. 
r re m I’, Lugard’s ‘‘ race to Nikki,’’ and 
“sag ae - wellicket ‘ 5 laid oe <a A 
the gradual assulmpto ont 


telling. It accomplished ¢ 


Fisher | ~ hy 
i tion. 


—— — ————————— Sn aaa 


native States between the vears 1900 and 1904, is = 
mirablv told; and it is, in truth, a story worth the 

hed the ‘‘ pacification of tne 
country, the preventio! f inte r-tribal wars and slave 
raiding, and the dispersal of « urmed { forces. % — 
now remained the se ynd step,’’ writes Captain a 
‘‘ the securing ol he goodwill of the « hiefs and people 


and the establishment of an efficient civil administra- 


ba 
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Pages 133 to the end of the book illustrate the many 
and complex problems the infant dependency had to 
face. Perhaps one of the most momentous decisions 
ever made from the point of view of a Tropical adminis- 
trator was made when Sir F. Lugard decided to retain 
the Fulani Emirs, and govern through them instead of 
introducing direct British administration. One thing 
leads to another, and it was from the results—good be- 
yond expectation—which flowed from this policy, that 
Sir F. Lugard’s successor, Sir Percy Girouard, gained 
confidence to introduce an ‘ African Land Policy,”’ 
which will probably sooner or later be adopted, mutatis 
mutandis, for other African dependencies. 

In his ‘‘ Conclusion,’’ Captain Orr writes :— 











It may be assumed that the inhabitants of the Protectorate, 
as a whole, resented domination by a white race. They did not, 
in other words, consider it was for their ultimate benefit. Will 
they ultimately take another view? The answer to this ques- 
tion seems to me to be that it depends entirely on the extent to 
which their customs and institutions are interfered with; the 
question that remains for the future is how long the present 
peculiar relationship between British and native administration 
can continue. I do not know of any precedent in history which 
will serve as a guide......... the Resident does far more than 
advise. He has power to arrest, try, and sentence natives in 
his own court, without referring in any way to the native 
THICKE. si0cces in one case the Resident assumes the position of 
the direct ruler of the country, acting for the Governor......... 
in the other case, the chief is in the position of a ruler collect- 
ing his taxes, and paying over a portion to the Resident in 


return for protection afforded. Which policy is the correct one? 


What, in fact, is the true status of the ruling chiefs in Northern 
Nigeria? 
It appears to us that in a country where the different 
peoples are in such varying stages of social evolution 
as Northern Nigeria, it is inadvisable to define 
‘“ status ’’ too closely. If we are governing Northern 
Nigeria primarily in the interests of the natives, then 
the degree of ‘‘ autonomy ”’ accorded to _ individual 
chiefs should vary with their individual capacity to 
rule, or more broadly, the degree of political education 
of their people. If we are successful, the amount of 
‘‘ direct rule’’ necessary ought steadily to grow less. 
The problem is precisely the same in nature as in the 
protected States of India and in Egypt. 

We heartily commend Captain Orr’s work to all in- 
terested in the great problems of Africa. 


MR FaLconer was Government Geologist in Northern 
Nigeria. His object in the book before us is ‘‘ to ex- 
hibit through the medium of a narrative of travel the 
present condition of the country under British rule.’’ 

It is simply and pleasantly written, and the illustra- 
tions are good. It reads, for the most part, like a 
diary, and will be interesting to those who have rela- 


tives in Northern Nigeria, or wish to get an idea of the 
humdrum of every-day life. 





THE AUSTRIAN CIVIL SERVICE.* 


| [HE small volume before us is a reprint of a brilliant 
speech by Professor Redlich in the Lower Chamber of 
the Austrian Reichsrath during the Budget debate of 
October 26th. One of the questions of the moment is 
the payment of the civil servants, who have become in- 
creasingly discontented owing to the rise in the cost of 
living. Professor Redlich compares the Austrian and 
Prussian bureaucracy, their organisation and method of 
remuneration, much to the disadvantage of the former. 
A few years ago the pay of the Prussian civil service 
was increased, the advance including nearly all the 
officials, high and low alike. In Austria, on the other 
hand, the method of tinkering has been adopted, and 
the new proposals to increase the remuneration of a 
few grades, while leaving that of others untouched, will 
do little to remove the discontent which is rife in the 
civil service. The disease is deep-seated, for, in the first 
place, the various grades of officials practically form ex- 
clusive castes, and it is with the utmost difficulty that 
a man can attain a higher rank, unless he be a favourite, 
in which case his promotion may be very rapid. Pro- 
fessor Redlich believes that a system of promotion 








* ** Zustand und Reform der Oesterreichischen Verwaltung.”’ By 
Prof, Dr Josef Redlich. Vienna. 
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. a i —" ne, 
according to length of service, as in Prussia would | 
me De 


advantageous. <Another evil comes from the mutual 
. - ‘or » Ulual 
distrust of the different races, which tends to stere, on 
. ‘COTVHe 

the bureaucracy still further, by preventing off “Pe 


e : IClals from 
being transferred from one part of the country tn 
. Ntry to 

another, and placing the central departments jn Vin, 
r : : . es lenng 

out of touch with the provinces. Again, the number .; 


} 
Hi 


officials is too great, and Professor Red|i\; 
to prohibit any increase in the number, exc; pt with th 
sanction of the Cabinet. The spirit of the bureaucrac 
changed for the worse when the railways ant 
nationalised, and a large new element intr; duced with | 
less public spirit than existed in the old, highly eff; ‘ie | 
and diligent bureaucracy. The Austrian bureaucracy 
shown by Professor Redlich to contain varioys other 
characteristic defects. The speech, coming from <o 
eminent an authority, should be read with attention py 
those who are interested in questions of how the Stas, 
should treat its civil servants. 


i would like 





THE PURCHASER. * 


Ir is no new idea that the consumer owes obligations 
to the public in the matter of the goods which he con- 
sumes. The possession of a large amount of wealth 
does not entitle him in a moral sense to expend it in 
whatever way he fancies. Consumers can do a great 
deal to improve the conditions of production by demand- 
ing goods which they consider it is most desirable 
should be produced, and by avoiding those which ar 
produced under bad conditions, or involve hardship or 
cruelty in their production. Many attempts have, 
therefore, been made in various countries to organise 
consumers with a view to boycotting, for example, 
commodities produced by sweated labour. The ind:- 
vidual cannot easily ascertain what the conditions o! 
production have been, but a league of consumers can 
institute enquiries, and publish the fact that particular 
wares are tainted. In practice legal and other con- 
siderations have made it simpler, if less efficacious, to 
advertise that such-and-such commodities are produced 
under good conditions, and to proceed by means 0! 4 
‘‘ white list,’ rather than a “‘ black list.’’ The present 
work treats of many experiments which have been 
made in these directions, and discusses their results. 
It also dwells on the moral considerations which shou'c 
weigh with the purchaser, and shows how social ye 
gress is bound up with the tastes and desires of ti 
public. 

*«T’Acheteur: Son role économique et social, les ligu 
sociales d'acheteurs.’’ By Maurice Deslandres, Proiessor at | 
University of Dijon. 8f. " (Paris) Félix Alcan. 
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BOOKS RECEIVED. 
Theory of Political Economy. Fourth Edition. by \\. 
Jevons. With Notes and an _Extensi n of the 
Bibliography of Mathematical Econom a 
by H. S. Jevons. (London) Macmillan and \o 
Ios net. | 
Problems in Railway Regulation. By Henry >. 'faines. 
(New York) The Macmillan Company. 


AMERICAN AND _ CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


CAN BOND 
THE E ISH ASSOCIATION OF AMER! 
. SiND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 


























y fernished on application. 
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Exchange. 
Valeurs de Placement. 
London) Effingham Wilson. 


ite St s 
Le By G. Chevillard. 


WeCutcheon's Polyglot Telegram Code. (London) F. G. 
| _¥feCutcheon, Scrutton street, E.C. 30s net. 

+ val Year-Book for 1917. (London) Liberal 

"Publication Department. Is net. 

ty Open Letter to the Rt. Hon. D. Lloyd-George, M.P., on | 

a ‘auses of Strikes and Bank Failures. By Arthur 


Kitson. (London) J. M. Dent and Sons. 4d net. 

Round Table. 
‘the British Empire. 
impive Review, December, 

\lacmillan and Co. ts net. 


2s 6d net. 


1977. (London) 


Whitaker's Almanack, 1912. (London) 12 Warwick lane, | 
on as 6d net. 
Der Si des Industrialismus. By Dr Josef Grunzel. 
Leipzig) Verlag von Duncker and Humblot. 4m 
Business Prospects Year Book, 1912. Edited by J]. Davies 
and C. P. Hailey. (London) The Financial Times. 
net. 
le la Société de Statistique de Paris. December, 
(Paris) 28 Rue Serpente-Danton. Monthly: 
France, 12 fr per annum; abroad, 15 fr. 
Tue Contemporary Review for the current month con- 
tains four articles which, in view of recent events in 
international politics, are of considerable interest. Pro- 


r Michael writes on Anglo-German relations, and 
an optimistic view of the future. Dr J]. W. 


t¢ +s 
ic 


1 
taxe 


Gregory contributes an article on the resources of 
Tripoli. He believes that Tripoli is of little direct use 
as a colonial possession, while the difficulties connected 
with its conquest are underrated, There are also articles 


nce and the Congo,”’ 


n*hra 
yl | bel 


“The Government and the Rural Problem,” 


| by Mr 
Philip Morrell, M.P. 


fue December number of the Round Table, like 
previous numbers, contains political reviews of many 
|parts of the British Empire, as well as articles on 
| politics in the United Kingdom. Two articles especi- 


ally are worthy of notice. One is a discussion, partly 
statistical, of the congestion of business in the House 


‘ 
0 . 


The other, entitled Britain, France, 
and Germany,’’ is an attempt to illuminate the causes 


Commons. 


of the mistrust which exists between England and 
Germany. The writer attributes it largely to the 


| Bismarck tradition of ‘‘ blood and iron,’’ which in- 
clines Germans to rely too much upon the mailed fist, 
| while German policy this summer, he conceives, 
| attempted to break up the triple entente by detaching 
| England, but only succeeded in strengthening it. 
though the antagonism of England and Germany 

lot be entirely removed relations can be improved, 





can: + 1 


id in this case ‘* we shall be able to effect economies in 
our naval expenditure in proportion as Germany effects 
economies in hers.’’ We must maintain a margin 
of 


superiority, but peace is only preserved ‘‘ by that 
condition in which each people is certain only that it 
| can defend itself.’’ This article is suggestive, though 
XY no means closed to criticism. 








NEW CAPITAL ISSUES. 


Canadian Northern Ontario Railway.—lIssue of 
a, 00,000 34 per cent. first mortgage debenture stock of the 
aoa Northern Ontario Railway Company (part of the 
_~4nadian Northern Railway system) at 93 per cent. _Princi- 
pal 4nd interest are unconditionally guaranteed by the Govern- 
Hent of the Dominion of Canada, and the stock is secured by 
‘trust deed in favour of the British Empire Trust Company 
and the Guardian Trust Company of Toronto by a first 
| forease on 970 miles of railway now under construction, 
sneten part of the main line of the Canadian Northern 
mile m. The amount of the stock is limited to $35,000 per 
at th not exceeding 1,050 miles, or say, £7.493,836. The yield 
eum © price of issue is just over £3 158 per cent., which 
oe very favourably with the yields on existing Cana- 
Suaranteed issues. 


4 
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Les Usages de la Place de Londres et | 


A Quarterly Review of the Politics | 


by Mr E. D. Morel; the 
‘Hope of China’s Future,” by Mr M. T. Z. Tyan; and 
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l Oregon-Washington Railroad and Navigation. 
ssue ot £1,000,000 first and refunding mortgage 4 per cent. 
| sterling bonds at 92} per cent. Principal and interest are 


ED 



























guaranteed unconditionally by the Union Pacific Railroad, || 

| _ interest will be payable free of all American taxes. The || 

| > ¢ ‘@ rT) QT arw 1 i] r 

| bonds mature on January 1, 1961, and may be redeemed as a || : 


| whole at 105 per ce¢ 


nt.on three months’ notice. The bonds are 
| secured under a first and refunding mortgage, authorising a 
total amount 917 and the “Lresent i 
identical with the previous issue, now officially quoted on the 
Stock Exchange, whose price was recently 95} per cent. The 
bonds are a first-class American railway security, and, yielding 
| Just over £4 6s per cent. at the price of issue, may be con. 
| sidered cheap. . 
| City of Lima.—Issue of {600,000 in 5 per cent. to 
| bearer, at 93} percent. The loan will be secured by mort 
| Sage in favour of the Banco del Peru y Londres and Messrs 
W. R. Grace and Co. as trustees for the bondholders, and will 
| be redeemable by an annual cumulative sinking fund of 3 
| per cent., to be applied in half-yearly drawings at par or pur- 
chase below par, commencing by July 1, 1916. The loan will 
| be applied in redeeming all outstanding obligations of the | 
City (except a small issue), and the surplus will be applied in 
| constructing sanitation and improvement works. The security 
| tor the loan appears to be good, and though Lima’s prev 
obligations have been contracted at higher rate 
interest, they have been respected, so that the bonds may 
regarded as an attractive investment of their class. ; 


Mexican Fuel and Power. 


c : ; 
Oot 5,000,000, issue 


PBI 6:5. 


/) 


ee 


} ‘ 
IOUS 





Capital £100,000, in 
| 50,000 7 per cent. cumulative preference shares and 50,00 
| ordinary shares, all of fieach. The preference shares | 
| Ucipate part passu with the ordinary shares in surplus profits | 
| In any year after 7 per cent. has been paid on the 
shares. The company will supply peat fuel, charcoal, and | 
| coke for use in Mexico City, which is 800 miles from a coal |! 
| nine and at an altitude of over 7,000 feet. The com; 
| a concession onLake Xochin 


ordinary | 





iilco over about 7,0 


da 
is estimated to contain enough peat to make over 5,000 
tons of fuel. The cost of excavating, manufacturing, and 
delivering charcoal to the City of Mexico will not ex 


per ton, while it is estimated that the sel 
less than 41 16s per ton. The published announcement d 
not give particulars of contracts for the purchase of the 
cession and transport arrangements. 
Amherst Estates (Selangor) Rubber.— 
£40,000, in 400,000 shares of zseach. The 1S 
of 350,000 shares, of which 110,000 will be allotted to vendors | 
and 240,000 are offered for subscription at par. The company 
acquire three estates in Malaya, having a total area of 1,511 } 
acres, of which r ire cultivated. The largest is | 
situated near the Kuala Lumpur and Batu Caves properti 
The purchase price of the three estates is £15,000, payable as | 
to {11,000 in shares and {4,000 in cash. ‘The price is not 
high, but the estates are in a very early stage, and sh | 
holders will have to wait for dividends. 1] 
South African and General Investment and Trust. | 
j 
| 
| 


ling price will be not | 


-apital 


sue 


present 1 
S 


59O7F al 


are- 





» 
=< 
J al 
. 
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ap ie 


Issue of 150,000 5 per cent. cumulative preference shares 
of {1 each at par, part of an authori f £3 10. 
The company was registered in 1909, and has an d 
capital of £200,000 in ordinary shares. It took over the 
| business of the South African Investment and Trust Company, || , | 
| registered in South Africa, which had carried on a mortgage | 
| Investment, Trust and Agency business since 1595. Th 
South African Company had an outstanding issue of / 100, 
5 per cent. redeemable debentures, in exchange for which t 
debenture holders accepted similar debentures in this co 

pany, which are redeemable after 1916. The net profit of the 
company for the year ending June 30th was 
which a dividend of 7 per cent. was paid, 
toreserve. For 1g1o-11 the profits were 
which 7 per cent. was paid. The business 
been conducted successfully, and given a 
careful management, and of prosperity i 


ed issue of 


Is 





if 
£16,52¢ 


and 44,500 placed 
f 


£18,653, out 


’ 


|] 
| 
| 
| 
' 





to have 


of 


seems 
continuance 
South Africa, the 
nent, 


i) 
| 


invectr 


shares should provide a reasonable 5 percent. invest 
though necessarily restricted as regards marketability. 
Bah Lias Tobacco and Rubber. Capital £3 0, 
£1 shares. The present issue is of 200,000 shares at par. The 
company will acquire certain lands in Sumatra, the total area 
being 40,007 acres, of which 2,200 acres are, or will be by the | 
end of this year, under cultivation with tobacco, Para rubber, | 
and coconuts. Thereserve area is estimated at 22,000 acres, as | 
i 
} 


0,000, IN 


| 
i 
i 
i] 
j 


native reservations will take about 5,050 acres. — The lands are 
held for 75 years irom various dates, the earliest being 15: 


ij 
| 
IS, i] 
; . fre df I > '] 

the rental for three concessions being 8d per acre, and for the 
The prospectus gives particu- 


remaining three, 1s per acre 
lars of cultivation and development. 


i} 

| 

| 

The property was 

valued by Mr Ris, of the United Serdang (Sumatra) Rubber |} 

Plantations at £114,715 on March 

{40,000 or more has been spent on it. — 

£91,733 approximately, this sum including the amounts spent | 

by the Rubber Plantations Investment Trust, the vendors, | 


since date of the valuation. The company will also purchase 


1, IQII, since 


when 
The purchase price is | 


| 


; 
i 


a 
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the 1910 tobacco crop at cost price amounting to not less 


than {17,622 


The Trust also has the right to allotment of 


66,606 shares of the present issue, and underwrites the whole 
of the present issue for 5 per cent. in cash, and the right to 
apply for one unissued share at par for every three of the | 


present issue up to October 31, 1915 


its early stages 


The purchase price 
|| seems fairly reasonable, and it does not appear likely that the | tion profits are high, the original vendors ha: 
company will be handicapped for want of working capital in £183,445. 


Fruit and Vegetable Growers’ Association. Capital 
£60,000 in 60,000 {1 shares, of which 48,o00 are now offered 


tor subscription at par. 


The company will provide facilities 


for the collection of British produce and its sale direct to 
consumers by means of acquisition of shops, stores, and 
markets, the organisation of shareholder producers, the pro- 
viding of transport facilities, and of supplies of fresh produce 


always ready for dispatch to the shops. 


Options have been 


obtained to purchase for sums aggregating £10,500; 50 
chosen retail businesses and others will be acquired, at least 


50 in number, estimated to cost another £7,500. 
motion profits, underwriting, and preliminary 


The pro- 
expenses 


total £10,400, the capital expenditure is estimated at £27,600, 
and {10,000 will therefore be available as working capital. 
The promotion expenses are high in proportion to the capital, 
and the company’s enterprise is quite a new one, for the 
success of which it will be necessary to divert the produce 


rom its established channels. 


Trinidad Oilfields. 


Share capital, £300,000, divided 


into 300,000 shares of {1 each, of which 260,000 have been 


issued and are fully paid. There is now offered to 


the public 


an issue of {£150,000 participating debenture stock at 95, 
bearing interest at 6 per cent. per annum, and receiving 20 


per cent. of the net profits obtained each year. 
will be redeemed in January, 1922, at 110. 


amy 
was incorporated on February 23 


~ 5s 


The stock 


The company 
1910, to acquire oil and 


mineral rights over 3,791 acres in Trinidad. Since then it has 
acquired rights over a further 3,019 acres, and in addition 


holds an option over about 1,000 acres. 


Messrs Thompson 











; Canadian 


and Hunter, the company’s consulting engineers, give 
very favourable reports of the oil prospects. The | 
field is fully equipped and organised, and is in 
a position to drill six wells simultaneously. Three 
are already producing, and are giving satisfactory 


results. The company hopes to secure a steady 


market in 


Trinidad itself, and expects a large and continuous demand 
from oil-using vessels after the opening of the Panama Canal 
and from South America when the use of oil fuel on rail- | 
is made to | 


ways becomes more prevalent. The present issue 





the company’s 
perties acquired later, and finally to organise its 
arrangements. 
than speculative. 

Anglo-Canadian Mortgage Corporation—( 


or {20 11s per share. 


The equivalent of over £37, 


marketing 


No statemert of financial results are given, 


|| and there is as yet too little evidence to make the stock other 


provide for the erection of a large refinery to develop further | 
original properties, and to prove the pro- 


i 
| 


Incorpora- | 
ted in Ontario).—Capital $2,000,000 in 20,000 shares of $100 
each. The present offer is of 15,000 shares of $100 at par, 


000 is said 


to have been subscribed by Canadian directors and others in 
Ontario, and the laws of Ontario requiring that not less than 
300,000 must be subscribed has therefore been complied with. 
The company will lend on mortgage up to 60 per cent. 
of the ascertained marketable value of any particular 
property. 
than for officers and staff, and the only expenses incurred are 
those for incorporation and this issue. These expenses are 
not stated, nor is any estimate of their probable amount 


given. 


Canada undoubtedly offers opportunities for safe 


investment, but everything depends on management when the 
investment 1s made through an intermediate company. 
Swedish Pulp and Paper.—Capital 200,009 in 100,000 


100,000 ordinary shares, all of {1 each. 





bonds. 
| par, and £100,000 debentures also at par. 


cumulative 7 per cent. participating preterence shares and 


: There are also 
£100,000 54 per cent. first mortgage debentures 


in {100 


The present issue is of 100,000 preference shares at 
The preference 


shares are entitled to one-third of the profits of any year 
after payment of their 7 per cent. preferential dividend. “The 
first year’s preference dividend is guaranteed. The deben- 
tures will be secured by a first mortgage on the lands and 
premises and a floating charge on the remaining assets and 


undertaking, present and future. 


No charge may 


be created 


in front of pari passu with these debentures, which will be 
redeemed by annual drawings at par, commencing 1914, and 
extending over 35 years. The company will acquire as a going 
concern a wood pulp business in Sweden, now producing 
over 8,000 tons of pulp per annum, and capable of an addi- 
tional 4,000 or 5,000 tons when another turbine is erected to 


utilise the full power of the waterfall. 


The prospectus gives 


the profits for the last three years as / 10,580, £7,905, and 


£9,338, the low profits in 1909 being due to a strike. 


proposed to increase the output by 50 per cent. 


OO 








It is 
A report 


The company has entered into no contracts other | 








= \ 
f . 
December 9, 191], | 
by Mr C. J. Wade accompanies the prospectys poring } 
values the business and assets at £254,064. The Durch e i 
price is £239,000, payable as to £139,000 in cash ana | 


£100,000 by allotment of the whole of the ordinary Share 
The working capital is estimated at £60,000. forrnen 


: The venture |! 
appears to offer reasonable attractions, thouch the promo. | 


old for 








NEW LOANS AND NEW COMPANIPRs. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 
Capita! Applications. 
Further | 


Amount First 
Nominal Receivable by Payment Lia- 
— ~apeee. Thereon, bility, | 
& | 
Amount previously reccrded.... .. ee 168,663,239 ., + . 
ISSUES OF THE WEEK— 
Contract Loan and Trust Cor- 
poration, £1, at £1 7s €d 
SP ee ee 5,000 .. 6,875 .. 1,250 .. 5,698 
Ratanui Rubber Estate, £1, at eRe 
Be ee i nade ntekéeee SOOO .. 7,500 .. 7,500 
Puebla Tramway, Light, and 
Power Co., 5% Prior Lien 
Gold Bonds at 95 % (Dec. 5) 616,438 .. 585,580 .. 30,821 .. 554750 
City of Lima (Peru) 5 % Muni- oe 
cipal Loan, 1911, at 934 % , 
(ee D scvctsAcacecevetess 600,000 .. 561,000 .. 50,000 .. 531.00 
Bah Lias Tobacco and Rubber 
Estates (Dec. 4) .........c08 200,000 .. 200,000 .. 25,0 ee 175.000 
Fruit and Vegetable Growers’ 
Association (Dec. 4) ........ 48,000 .. 48,000 .. 6,0 o- 420 
Mexican Fuel and Power Co., 
7% Cum. Ptg. Pref., £!, at 
i CIE OE. hoc ancckeseces o, Gee <e 50,000 .. 25 ee 47500 
Amherst Estates (Selangor) 
Rubber Co., 2s (Dec. 8) — aw 35,000 .. 8, 26.2 
South African and General 
Investment and Trust Co., | 
5% Cum. Pref., £1, at par { 
CEs Rens teu davnvecncunvis 150,000 .. 150,000 oe 18,750 .. 131,250) 


Northern Railway ! 
System 34% Guar.lst Mt. Db. 
Stk. of Canadian Northern } 
Ontario Railway at 93 % | 
oy (ere cue a dnaen 7,000,000 .. 6,510,000 .. 350,000 ..6,18,000| 
Oregon - Washington Railroad ' 
and Navigation Co.,4 % Ist 


and Refund. Mt. &ter. Bds. cs ht, ; 
at 924 % (Dec. 8)............1,000,000 925,000 .. 100,006 $25,00 
Trinidad Oilfields, 6 % Ptg. Deb. 


Stock, at 95 % (Dec. 11) .... 
Anglo-Canadian Mortgage Cor- 
poration ($100 or £20 Ils) 
Gwe. GA) wsyes stones cdesvcs 


150,000 .. 142500 .. 7 


308,250 .. 


os ee 9,529,705 .. 603,071 .. 
Total offered for subscription to date Total offered for subscription for ‘he 


$20,009 


308,250 .. 15,0 233,250 | 


in— whole year-— bc haa 
| PPrrreerer ere rier £178,192,944) 1910 ......cceceeseeeeees £267,4 3055 
BOND coccccccccccvccece e+ 267,053,909 1909 .......seeeeeees .. 182, <6, 785 
190D ...ccccccccccccsccce £74,194,135! 1908 2.0.00. Genwhiesees 192,205,751 | 
BOOB .cccccccccccesescoee 175,999,126} IS0T .cccecee bee setedeexe 125,629,975 
BOOS ccccccvvccccs seccese 122,760,773; 1906 ...ccesereees eevee 120,175,780 
1906 .occcccccescscccccce 118952054, 1905 wccccecccccsccceeess sete io 
BONE wccccecvscesscccccce, MESER SUD! BEDE cece. 125,015 
1 cccccccccccccccccese 122,269,765) UGOS .cccccccccceeree oe 108,426,085 
BIOS cocccccccsccscccccse 107,962,680 








COMPANY MEETINGS, 


WESTERN AUSTRALIAN BANK. 


the shareholders in the Western Australian Bank Wi 
the 1st ult., at the Banking House, Perth, Weste 
Mr W. T. Loton (the chairman) presiding. 
The directors’ report stated that the net pr 
year ended September 25, 1911, after providing 
doubtful debts, for rebate on discounted Dill 
interest on deposits, and for all expenses of mar! 
£32,809 198 11d; balance from previous half-year, , 
—f55,273 16s sd. From this the directors have 


ré 


° . { ino < he 
pay a dividend of £1 per share (being at th 
cent. per annum), free of dividend tax, on 20,000 ©: 
. : 2.Q2 £23,939; 
£20,000; 3,939 new shares, £3,939—423,93 


. amd a 
a bonus to the staff, £4,700; to carry forward, fom 
—f55,273 16s sd; the reserve fund is now £590,52 


profits, £26,634 16s 5d ~£623,454 16s cd. i 

The Chairman, in the course of his speech, saic Be SU) 
the directors might assume that the shareholders w' om ain 
with the price at which the new shares had been issu i 


1 ad 11d 
that the applications received were for nearly all on ee 
taken up in the first instance, the shares repres@m tts | 
numbers having to be tendered for, and that the (hr). 
ceived for these shares were a little over threeloly | 


average price accepted £32 7s 11d. That, they hy cage 
a bonus of £4 7s 11d to the shareholders on See an feuettl 
applied for, At the price at which the new shar email 
and with the rate of dividend now being paid, th ho obtained 
the holders about 7 per cent. per annum. Those who’. Af 


ive a retul . 
shares under tender at £32 7s 11d would Te a enaeeael to him 
little over 6 per cent. per annum. It therefore see! 


. Sante iY e s 
that the shareholders were satisfied to invest 1 th 


————— 


G+ for tl Mail- | 
nt ior = 


———[$—_—__ $e 





hares 0! |} 


| 
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which 


The 
well ! 
the nm 
addit 
been 
bala 
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rs NaI ecsinnticnssanicseeninstasiaititamimmenateat | 
he institution, expecting to obtain about 6 per cent. per annum, | £107,62s—the bala: sis a ll { 
riot | posed was a very fair rate. business, and la ee aoe — 1 the || : 
pUSINESS WELL MAINTAINED. | No doubt you eit nantes a, ee um ypany. || : 
‘ ° a2 i a ; Pe ne . im the |} ; 
The volume of business during the past helt year had been | O¥J€ct the directors have in view is to kee the financial-|| ; 
ej] maintained, resulting in a net profit of £3,744 in excess of | StTength of th: my that future = fia i 
the net profit for the previous half-year, and after paying an | Provided for and divi maint . Th ed result | ; 
iditional dividend on those shares in the new issue which h: ~ f the year is due in great measure to 1} ee 
een paid for in full, amounting to £35939, there remained :; plant recently erected a cea ‘ : , ' “eo | 
lan f £8,870 to carry forward, or to be otherwise dealt also due to all . ! ae fd . ae pie ; m _ | 
th, Referri g to the pastoral and agricultural industries of the regularly at vw ces ; : 7 a ae uy and*}| 
Conte year - they had been passing through an unusually | ,¢ - Ce ae cae a oo wien ee I} 
— aa In the north-western and north-eastern pastoral | aa ater +] 1 : ee have || ; 
‘tricts this was the driest season for many years past. Thev a earned f wn nd } d 1] ; 
nent : at the present time to see the results, but they a — | 
i yw that the losses of stock would be considerable, | MOLTEN IRON - PROPOSED ; 
: sosed there would be some decrease in the quantity | | | 
he pped this year, but the effect would be more recoonj.. Phe questior ) g 1 1} \ KS j 
ble next vear. They hoped, however, that they would have | 0M Which ever si: ve began to make resent || i 
arly rains in the coming season. In the north the rains were | Way ha sused mucl 1 1 een || 
expect time in December, and he believed there had | istomed to draw trom tl | 
a en some rain in the Kimberley district. They must | Sir B. Samuelson and any, Limited ! 
| 1 with hope. In conclusion, the Chairman moved the | vout propert ; 
the report and balance-sheet | vert he rtd ¢ Recent } : tis ; 
iM Hocking seconded the motion, which wa: rried | nl a an die rs 
The usual formal business was then transacted ts a ; f i 
f thanks to the directors, general manager and staff | _. ; oo 
terminated the proceedings. — - i eae oe : >." one 2 - mi 
Pas ht 9d Lila } 3 t i¢ than 4 hy 
| provide a nking 1 for depreciatio: f ! 
DORMAN, LONG AND CO., LIMITED. ich a plant v | lin tl t 1 we jj 
ty-second ordinary general meeting f the share- | should to me extent | mdiy Nave 1 ‘ n 
‘ Dorman, Long, and Co., Limited, was held, on the | peting for tl with t sesame w we || 
t the company’s offices, Britannia Works, Middles- | ha' btained . ; that been || 
h, Mr A. J. Dorman presiding. | called u to dispose t e, ly | 
retary (Mr R. Jameson) read the notice | somewhat ive i 1} 
eet ’ a copy of whi« h had been f rwarded to each A tan 3 induced t 5 ; 
lle ind the auditors’ r port, as required by the Com- | Samuelson, before viiom court fi 
Consolidation) Act, 1908. | of these negotiations 1s set t in 1 I tons 
\ g to the provisions of the articles of associat _ the | with Messr S 5 ted, 
{ the twenty-first ordinary general meeting, held alwa f the most friendly cl ter 
1g10, were nfirmed | an arrangement which bot! rene esara , 
+ > ta } + 
CHAIRMAN’S SPEECH. | ‘5 
} not i g t \ 
irman then said: Gentlemen,—I conclude ¢ | ment, Mr |] Ss \ : 
tom you will take the report and balance-sheet as read board, and w ] thi tage 
] therefore proceed to go through it with vou You will | the i tra t : 
‘ t £6,549 118 4d spent on capital account during the year nt et f Mr mF 
ced to revenue, and that it is proposed, in addit t most to th 
e off £30,000 for depreciation, bringing t tal a t | , 
ff up to date t £477,000, ! leaving tl! | ; 
September 3oth last at £903,815 | It 1 . a : 
THE COMPANY’S INVESTMENTS. as a " a esent engage I y the 
tments remain about the e last year— | Besseme ae 
$427. You have invested in Bell Brother 190,000, and } of qu a r =! Your oer ' ae : . 
\orth-Eastern Stee] C ympany, Limited, , 26 ». These | eee aes ) nt, | ; 
‘main the same as in previous years, and are taker . os een eee t h irth ; 
t t e, substantial dept it Test s be \ SCO! 
1 the accounts of the two panie For . | stand the ’ nt . am 
ind balance-sheet of the North-] te? Steel Cor - | \ 1 ffected if tl \ 
t u would receiv at the s é is « i tact 
t their profit for the vear w 00,190, x en t 
the ordin: iry shares /1( be ‘ pened to ’ ; 
5 i set aside for redemption of debentures, depre | enabled to suj : 
£30,000, or nearly half of their prot | shipbuilding 
( original investment al fine este cnd Baw _ | open | rth high 
1, South Africa, has been increased by the ex: 2 of |. ee or Se 
ks out of profits to £25,000. a ie ' ! 
| - | 
OTHER LIQUID ASSETS oe a oe | 
lid assets other than investments—that is, stock, book K | si : oar DI | 
h and bills in hand and at bank—are about / hol a , hy el et 
to the congestion of traffic caused by the railway | | ) 
g strikes, and to the shortage of North-Eastern Railw: 1} | 
ur stocks of finished material and work in p I sed || 
ne d of the financial year were larger than usual, a1 sarom ub es lout | 
4 d to £208, 00, as against £243,000 in the previot rt bu All 1] i ; 
ive purchased and cancelled during the year =e the we a Teall | n | 
debentures to the extent of £10,000. The total on! ; | | 
mpany are £2,367,079 a ent the : 
bts due by the company are £285,680 there ar¢ ; 
{2 balance of purchase money of land. The total debe en- | brot ~ , ew || tf 
tur bt (first and second issues) was at the close of the year | industry into 1 
; ogres As in the case of Bell Brothers and the North- | w vkst , and t “ ha il 1 
4, Steel Company, this amount is being continually re- | such a . 
1 by the pur hase and cancellation of second debenture | foreign fvais. , ial ! | 
From the above figures you will be able to judge of | ail y bring | : 
ple security for both our debenture issues. This des re. tl wn eme ' < WV eng? . t w ld i i 
; additional © re lan al ; 
THE YEAR S PROFIT. obviously ha : st , — ae 7 the fieultv of i 
Che profit for the year is £181,206. or about £60,000 more than | this count! : ee — 1 ree for reasons I 
‘ast year. There is required for debenture interest, dividend | getting capital to camry © Mee | dare ted abroad 
| © per cent, on the ordinary shares, and for directors’ fees nat re ee | 
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Our home industries are not cting it, yet I cannot help 
thinking there is an excellent prospect for its profitable employ- 
ment in our own country If capitalists could be persuaded of 
this, and to give their aid to the development of British 
dustries, as to enable us to reduce the cost of manufacture 
by the judicious extension and improvement of existing plants, 
I think they would not have cause to regret it, for I am sure 
with proper appliances this country can hold its own against 
all comers. Though our methods and machinery may require 
revision, our geographical position, our brains and sinews, are 
second to none, and I believe the commonsense of the men and 
employers will soon find a way of settling the labour problems, 
which are at present causing nuch anxiety both here and 
abroad. I now beg to propose that the directors’ report, 
balance-sheet, and the accounts the company, submitted to 
this meeting, be, and the same are now hereby, approved and 
adopted. 


Atti 


in- 


so 


SO 


The resolution was duly seconded, and unanimously agreed 
to; and a final dividend of 3% per cent., less income-tax, was 
declared to be paid on the rzth instant to the shareholders 
now on the register. 

FORMAL BUSINESS. 

The retiring directors, Mr IF. Walters Bond, Mr Charles 
Dorman, Mr Arthur Dorman, Mr Charles Arthur Head, 
were re-elected. 

It was proposed by the Chairman, and seconded by Sir Hugh 
Bell, Bart., that the meeting confirm the appointment of Mr 


q, 


a director of the 


Francis Samuelson as which was 
carried unanimously. 

Messrs W. B. Peat and Coa., 
were reappointed auditors. 


A vote of thanks to the 


company, 


yf London and Middlesbrough, 
















managing director and staff of the 


~ 





company terminated the proceedings. 
WITBANK COLLIERY, LIMITED. 
The eleventh ordinary generai meeting of the shareholders 


t 
the company’s Board Room, Cullinan Building, Johannesburg 
Mr W. H. Dawe (the chairman) presided. 

The Chairman having declared the 
the secretary read the notice convening the same. 

The minutes of the tenth ordinary general meeting of share- 
holders, held on November 2, 1910, which had been signed by 
the chairman, were taken as read. 


meeting duly constituted 


It was resolved unanimously to take the directors’ report 
financial statements, and auditors’ reports as read 
CHAIRMAN’S SPEECH. 
The Chairman then addressed the meeting, and said: 


Gentlemen,—I take it that you are fully conversant with the 
information given in the financial statements and the reports 
of the directors, consulting engineer, and manager for the 
financial year which ended on August 31st last, as these docu- 
ments were circulated some days ago. In moving the adoption 
of the financial statements and the directors’ report, my task is 
an exceedingly light one, seeing that the position of your 
company is entirely satisfactory and that there are no dis- 
appointments to be accounted for nor unfortunate happenings 
to be dealt with. The equipment is kept in a high state of 
efficiency, the development of your entire property is well 
ahead of requirements, and your company’s reputation for the 
excellent quality of its coal has been maintained. 
improvement which has been effected during the year is that 
of hauling by means of electric power in place of steam. This 
improvement has enabled the manager to concentrate the work- 
ings and reduce the costs. Another important feature in the 
year’s work was the completion of the equipment of that por- 
tion of your property known as the Uitspan mine. Hauling 
was started from this section on March last, and the 
manager reports that the plant has worked most satisfactorilr. 
As your consulting engineer points out, the opening up of this 
section of the property gives facilities for working economic- 
ally, whether the operations be carried on either ‘on a larger 
or smaller scale than at presen The coal produced from 
Uitspan is of excellent quality, and quite up to our standard 
whilst the seam is thicker than that in the older workings. 
The tar plant has been increased during the year, and althouzh 
it is not yet working to its full capacity, the quality of the 
tar which can be produced is beyond question ; 


An important 


22 


ing 


FINANCIAL POSITION. 


The financial statements are summarised in the simplest 
manner possible in the directors’ report. From this summary 
you will gather that the capital expenditure incurred during 
the past year, after allowing for the amount received on ac. 
count of the sales of freehold stands in the Witbank township, 
amounted to £36,560; £16,766 of this have been appropriated 
from profits, leaving the cost of equipping Uitspan, which ap- 
pears in the balance-sheet at £23,395. Two dividends, of 1 
per cent. each, were declared during the year, and these 
absorbed an amount of £63,000. You will be asked to confirm 
these declarations. The balance carried forward to the credit 
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of the appropriation account was £40,495, as 
balance of £33,479 brought forward from the 
There is one point of interest in the manager's 
merits special reference, and that is in regard 
of the natives. The fact that the death-rate {, 
was only 8.83 per thousand reflects the gre 


“sainst a4 credit 
previous year, } 
Teport which 
to the health 
or the past Year 


mn oF 
> 











atest credit on 4 
company’s medical officer, Dr Allen. An idea exists thas io 
conditions of work on the collieries are harder than th... aah 
existing on the gold mines, but I think the figures | hay. eicied ee 
show that where the natives are properly looked after. very ee 
satisfactory results can be obtained. On behalf of your ire. : 
tors, I must express their appreciation of the services re ' 
by your consulting engineer, Mr S. C. Thom : 
sulting mechanical engineer, Mr J. F. Cook; the ‘ts 
manager, Mr F. A. Gillam; and your manager, Mr H. Tampjj; 
Lewis, whose efforts on behalf of your interests are not cop. 
fined to the working of the colliery only, but are devoted ' 
to the advancement of the township of Witbank, and to ay 
that contributes to the comfort and well-being the com. 
pany’s employees. I now beg to formally move the ad ; 
of the reports and accounts, as submitted. The 
Mr H. A. Rogers seconded the motion, whic! nani. | be - 
mously agreed to. ir hh 
The declaration of dividends Nos. 12 and 13 w: ned 7 PPE 
FORMAL BUSINESS. know 
aneh ¢ 
There being no other nominations, the chairman declared th ae 
retiring directors, Messrs J. Jeppe and C. S. Goldman, to be = 
re-elected. sir 
It was proposed by Mr W. H. B. Frank, and s led by 
Mr M. Honnet, that the retiring auditors, Mr J. P. Ablett and 
Messrs C. L. Andersson and Co., be reappointed, and that the ; 
remuneration for the past audit be one hundred guineas each 
The resolution was adopted, and a vote of than! the the fa 
chairman terminated the proceedings. Appl 
wide, 
oT a MOKE 
MALACCA RUBBER PLANTATIONS, LIMITED a 
The fifth annual general meeting of the shareholders in ur 
Malacca Rubber Plantations, Limited, was held, on the st irgit 
inst., at Winchester House, London, Mr J. Malcolm Lyon pre laid 
siding. | the L 
CHAIRMAN’S SPEECH. st ~~ 
The secretary (Mr A. W. Copeland) having read the notice tion { 
convening the meeting and the report of the auditors, fins 
The Chairman said: Gentlemen,—As the result of the un- lee 
avoidable absence from England of our chairman, the duty || anon 
devolves upon me to address you to-day. With your p rmission, |) | work 
the report and accounts for the year 1g10 will be taken as read. 
There is a printer’s error in the first line on the asset side in ‘ 
the balance-sheet, and I ask you to substitute the figure 2” a 
for “© 1’ in the number of pounds. You will see that the total | the 
is correctly extended. The position of our company and the os 
condition of our estates have so entirely changed Since the || ad 
period which the present report covers that little practical in- | ss 
terest attaches to the past, and it is to the present and the imme- PI 
diate future to which I shall invite your more particutar ots “ 
tion. At our last general meeting we explained to you the ate 
nature of the difficulties which were inseparable from the large ee 
absorption scheme that was carried through. It then ay peared a 
to your board that a reorganisation of the management “2 || in 
Malacca was desirable, and, at their request, I left for Malacca 7 
in September of last year, and have only just irned rae 
(Applause.) om 
PLANTING CONSIDERATIONS. ‘a 
Now, before proceeding to give you an account of the present om 


r a1ce— 


situation of our company, allow me to bring to your no op. || pri 
for the point is a vital one—a change of opinion which has un |} 


1 that planted 
jungle 
growth 


in the sense that it is now considered essential - ad 
areas should be cleared of all old stumps and originé 


- the 
not only promotes t! 
yp disease, 


doubtedly occurred in what I believe are called “ the best i Mal 
formed rubber circles ’’ in regard to the suitability o! ea tse] 
kinds of land for the planting of rubber. It was in 1900 — vst 
I first visited Malacca, and at that time the greatest auth yor not 
considered the flat, low lands as likely to produce a | the 

results. Some of the oldest companies whose properties az 
situated in the flat lands, notwithstanding the Seed If | 
and unparalleled financial success that has deserved |y prrenigns | N 
their splendid enterprise—some of the oldest compan 5 ae a re 
“hedging ” that position by planting trees upon aa ‘bly ay 
When we consider that the number of our trees So re 7 | kn 
exceeds that of any similar undertaking, 1s it unreasonaie | he 
conclude that we are exceptionally fortunate in having oe his 
trees growing upon hills, and in a climate which, Se ae | the 
ability for rubber, is unexcelled in the Middle Fast’ (S|) fa 
plause.) \| me 
CONDITION OF THE COMPANY’S ESTATES. ., | pe 
e,? states, Qa 
In the first place I will deal with the condition of a ; “— | en 
and you will observe that a reference has been m ee | fo 
report to the change that has taken place in planting p* be 

1 
i 


timber. This work, being done, no ; 
of the trees, but it gives an added immunity from herwise, if | 
it greatly facilitates the work of the tappers, who, en require | 
they are to do their work rapidly and efficiently, = actually \} 
to be as expert at jumping over logs of timber 4s aiens over | 
tapping the trees. (Applause.) These stumping opét ‘eted, @ 
the whole of our immense area have now been comp ’ 


and 








— -_—— 
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~ a very great expense has been thereby incurred, the | 
a om 7 ts are already commencing to make themselves | 
— future will show that the money has been wel! 
snd that the company’s earning power has been greatly 
1 (Hear, hear.) In connection with this work of 
of the rubber trees upon one estate vere 
process of burning out logs and stumps, but 
these are now recovering; from the same cans 
300 acres Of young rubber, which had not beer 
ffered very considerable damage by fire, and ha 
uired replanting. With these « xceptions, du g 
months the progress of the estates has been un 
favourable, and as the whole of the stumping ha 
leted, the risk of further casualties either by fi: 
been reduced to a minimum. (Applause.) It will 
now that there are over one hundred 9 
on the estates cultivating the land b 5 
aerating the soil. 
PRESENT CROP RETURNS, 
rop returns are, I think, now commencing t 
but we have only Tear hed an early 
nd three-fourths of the trees have not vet beer 
vy trees are steadily coming into bearing, and fro; 
T he increase will be very rapid. (Applaus I 
have many critics, but to the shareholders wl 
lerstand our position rather than criticise it I have 
that our tree position, which from all points of 
f great strength, is the result of nothing mor: 
mysterious than hard work on the part of 
d with the company, and you are now, we hope, 
the benefits which work alone can ensure Ay 
regard to the manufacture of our rubbe the 
their own separate factories, and I believe that 
t Asahan is the largest of its kind in the world. 
(ppl The main building is 100 yards long by 60 feet 
ldition to which there is a large, lofty drving 1 
engine room, mechanics’ shop, ice facto: & 
lace the cost of manufacture at this large fa 
nimum basis we have purchased from Government 
large | adjacent to the factory embracing 1,200 acres of 
gin jungle land. Half a mile of railway track has been 
up the hill 


l, so that wood for fuel can be brought down 


hill in trolleys right to the factory entrance. The timbe1 

this hill is expected to be sufficient for the supply of 

ry for at least ten years. (Applause In addi- 

large factory at Asahan, the factories at the Kemer 

fore and Durian Tungall estates are each capable of handling 
rg intity of rubber, and there are ten smaller factories 
tl laining estates, the whole of which are in effective 


FAVOURABLE LABOUR OUTLO‘ 


NN. 


\ gard to labour, the conditions in Malacca compare 
with any other part of the Peninsula, and as the 
labour for clearing and planting new estates and 

ng up old estates is declining, the labour position—if it 
indergoes any change—is likely to change in ovr favour. 

\f We have already employed at one time more than 


lik ‘ 


les, and about 2,s00 are at present worki! 1S 
Many coolies, finding it difficult to secure other 


t 
nt, are being trained to work as tappers, and we enter 
no doubt as to a full complement of labour being al 





lable, especially bearing in mind the exceptionally he 
‘aracter of nearly the whole district of Malacca. (Applause.) 
irge number of coolie lines have been erected for the 
anent labour force, and every effort is being made to make 
lie mtented and happy. Rice, dried fish, cocoanut oil, 
i raffin constitute their principal requirements, and your 
t 





nu 1 


mpany sells these articles at shops upon the estates at 
ice, with the result that our coolies very often pay less at 
os shops, that are situated between 15 and 30 miles from 
‘alacca, than the prices which obtain in the town of Malacca 
\pplause.) In order to encourage good tapping a 
yster prizes has been instituted. These prizes, which are 
a a 


~ 10 the form of money, are awarded twice a year, and at 
1€ last distribution over 400 coolies received recognition. 


HEALTH AND MANAGEMENT. 


Ww: ’ : 
With t ne exception of Asahan, all the company's estates 

Very healthy. At Asahan, however, special medical pre- 
“tions have been found necessary, and it is gratifying to 


as indicating the efficiency of our medical staff, that 
; rnment Inspector of Tamil Immigration has recorded 
» Opinion that the company’s estate hospital at Asahan is 
estate hospital he has ever seen. (Applause.) As 
cal management is concerned, you must have g od 


n, and you cannot retain good men unless they have a 

*rsonal interest in your success. (Hear, hear.) Your directors 
“ dete mined to make such arrangements as will ensure 
an ‘iN managers and assistants sharing in the good 
une w 


h we believe the future will bring. It will not only 

7 your benefit, but it is your duty to do all that can 
“ssonably be done to contribute towards the comfort and health 

* Your European staff, and this matter will always receive the 
“ant care of your directors. 


THE FINANCIAL QUESTION. 


= now turn to the question of finance, and to the issue—to 
mmich allusion is made in the report—of 10,000 ordinary shares 
A1§ per share, with the right for a period of five years to 


06 to x 
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gut our answer th Y: aaa * eC 
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each, and the great ¢ iy om “9 : 7 7 
each Novy ; ba “37 - ae 
Sa% f s 4 i ire 
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part on Ju na S 12 
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sh ll D S 1 ) } 
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1 tay +} + \ ; 
I th t ! t ‘ 
dit h t 
RIOSI RIT 
[ } pe I hal be t ng 
word about tl } 
directed against t 1 [ 
have l re | ; \\ 
‘lace which ! K t 
Lughte yut which |} y 
close market in Mal ! k ‘ of} N 
hareholder ever n il! \\ ‘ the 
who are annoyed by th su which we W 1 wi 
s the nature of the terest ( t 
between the attitude wl 1 t! t 
pany and the pos tl hare wh ¢ 
t é dis loses a or eo} ¢ + ‘ 
it )] pr ly d ta ] ible é 
st of production those ’ 9 
inagement ww high ficier App! \ } 
1 manage roan ssistant Ma \ \ 
S n the e I t! t f 1 t 1 
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ught We t to leave hing ne that 
youl +¢ ts l ? iT tl t 1 ¢ § +} 
shar wi gs sat t t} 
(He Cd ) 
RAW Rk 
1, but : wna fh 
» r t Ss 1 l the t < é é \\ 
al] aturally interested t vy W 
up or down, and I would remind you of the celebrated s 
f the great French banker, who up e ¢ remarke 
Il n’y a pas de prix, il n’y a qu'un irant. | 
book knowledge, by the appl \ 
by merely reviewing the figures of ible lie t were 
ible with any accuracy to foretell the trend of pr! \ 
the disappearance of the unknow! there would be 1 
all speculation in tt ide But, 1 ad t I 
of visible stocks and estimates jemand, t he 1} 
factors which are t available to the ’ 1 
so frequently upset all calculat ind sv 
were the least expected. Pric: f 
must be governed by supply and demand, 
the rubber market is complicated | fact 
possible, on the one h ind, t ascertain ’ ) ee 
actually goes into the making of so many aIhtnw* oy hha 
alleged to be made of rubber, e oe 
is renewed every year, Or, as it wert - : 
other hand, to gain accurat _ B I 
parently simple matter as the cost | paps aa 
remember once having been in the room of @ Ne seid: ed 
dealer, who, with a genuine und moursy ee 
| the interests ol his — ee so w a ; + tect 
purchase 50 tons of rubber at ise per Sakae 
him against the loss which a further ac be pellirrcngl' acg Bh 
hourly expected, W uld have ir - a ae in a - Boma 
sr same dealer, when ruboer Nad iden | 
wards the same ea look of fixed melancholy upon his face 
informed me, with a look of cess“ Caeaniel 
that the price was bound g | 
\N OUTSTANDING MARKET FEAT RE. 
f rket during the last year 
But the outstanding feature of the marke™ oulil’: 


the subscribers to ta 
tional shar to ¢ n oT \ scribed ‘ aoe rkecd 
that these share I ' } } Scored 4 te 2 : i 
holders, and that t} h 1 ; oe : 
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Their opportunity came 
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attempt was made to hold off the market several thousand The Chairman: Ladies and gentlemen,—}] ae | \— 


aw 1 . . . ° > ; am very 
tons of Para rubber. The moment chosen for this operation | obliged to you for your kind appreciation of a, ; 


: much || 
was particularly ill-advised, because a serious set-back in the | that I have been able to do, but it is to the | a Work | 
motor industry in the United States had produced great un-| of our staff on the other side that I owe evervihins? and zeal 
certainty as to the demand there for tyres, and it was difficult | which I base all my hopes for the future. 
to foresee to what extent the collection of wild rubber would | The proceedings then terminated. 
be stimulated by the high level of prices that had been pre- 
\ 


| 

1 1 . Pe <i | 
‘iously ruling. But what is the position to-day? The ae 
j 


(Ay Piause } 








Ss and upon } ar 
pon | | bal 

| 

| 


ANGOSTURA BITTERS (DR J. |G. B. SIEGERT AND goyy)__ H has 
LIMITED. 8), | 


t | 1 
the collection of wild rubber provided by the current price | The second annual general 
C 


of rubber now held up is, as compared with the rapidly 
| growing demand, quite insignificant. The motor industry in 
he States is flourishing, and there is no special stimulus to 





expand, is not unlikely, certal 


|] 
E f 4 meeting of the eholdes 1 of 
|| of 4s 4d. And, further, I would submit for your considera- | Angostura Bitters (Dr J. G. B. Siegert and Ss fades | mast 
|| tion that the planting of rubber, which is to be attributed to | held, on the 7th inst., at the offices, Salisbury —. 

the boom of last vear, will not produce ounce of rubber} yr Alexander Henderson (the chairman) presid » Lond 

i : ste olae ; a The sec retary (Mr Harold Ek. Perks) having 3 ts i| 
\| the demand for rubber which has been created by motor trac- | convening the meeting and the report of the audit Notice 
oO? an fin? . cae gquadtetan . he total , a ee eS : : ; , en } : i 
|| tion, and which is, in addition to th — of the ™ id's Che Chairman, in the course of his speech, ji | 
1! demand of the past, which in itself will doubtless steadily | y-aqing profit for the year ended Septembe: 
: } 


+ 5 . j +} 7 eV 

» exceed the new ows 9 +h: , 
ene cee ae , | £0 £22,512 148 8d, to which has to be added /1<9 re¢ ya 5 
( may be expect : ' a es 
ns May be expectce | interest earned on deposits, which, together wit 





supplies to the market which 


| 

j 

| 
j i 
. = 17 ) = 
1} until 1916, and, even then, a very small quantity. Secondly, 











|} to provide makes a total of £22,672 10s 7d. From this h; 
i [IVIDEND CONSIDERATIONS. £4,852 10s od tor advertising and legal charg : i Is r ? 
I will now deal with the question of dividends. For a long | 9° tod for expenses in Lond n, leaving £1 10s, which. 7 
time past the directors had to consider whether they were | t gether with the sum of £ S2 138 2d brought f n last 
\| justified in distributing, by way of dividend, the profits which | account, se . t tal ot £ 16,716 3s 2d, the f which 
11 the company was earning. They were face to face with a | We now have to consider. We had ne ReRnO, \ at 
|| heavy current « ipital expenditure, and they felt that they with stm results of our first year’s trading, but st 
1] would have been gambling with your future if they had dis- year, SHOWS a very great im] rovement, It is 
| tributed the moneys which were coming in before they had tribute the writing off of preliminary expenses « ~ 
i| made provision fo1 the current and future capital require of three to five years, but we propose to tal 
‘| ments. Now, I am glad to say, we have made satisfactory | Yea? of prosperity to eliminate this item fr 
|| arrangements, and feel that we can pay you the dividends now sheet by writing off the balan e of £3,345 3s 6d, ‘ 
|| proposed without prejudicing the future. (Applause.) You | tecmsg ae a f. of formation otf 
‘| may ask for a justification of the confidence that we have | Wo years. | (Applause. } The preference shar 
|} expressed as to our ability to pay in future quarterly divi- | ceived an interim dividend of 3 per cent., and 
dends of ss per share. The answer is a very clear one. The | to pay @ final dividend at the same rate, Y er 
vield from the new estates 1s increasing rapidly, and, as I j /0Fr the year and absorbing £5,100. In accord th 
\} have already stated, from next July the position will be one | Memoranaum of association, we next allocate /1,1¢ 
of immense strength. (Applause.) Our confidence rests upon | figures to reserve, wn h, as in the case of th a 
\! the broad and secure basis of the general facts of the position. | W'! De invested outside the business in nt ‘ 
|} The April quarterly dividend is already earned. (Applause.) We then have to deal with the ordinary shar 
11 We expect an output for next year of approximately 2,000,000 | Tecom! rend a dividend of 6 per cent. for the 
lbs, at an aver ige cost of prodaction of about 1s 6d—{( ipplause) after this there remains &@ balance of £2,014 12 
| —and that the price of rubber will be about 4s 6d, at which | Propose to carry 1 rward to next account. 
| figure, if we thought it advisable, we could now dispose of | A SOUND FINANCIAL POLICY. 
\| the whole of next year’s crop. (Renewed applause.) | The distribution of the profits has had the 
(| 4 STRONG POSITION. | sideration of the directors from all points ‘ 
{] | have come to the unanimous decision that, although 
| I think I have left nothing unsaid. You know your position, | would have permitted the payment of a larger d 
and you understand its strength; an immense area of rubber | pe sounder policy to strengthen the financial | 
|| growing in the right place. Using only one-fourth of your | , ynpany. A business such as ours is a fluctuat e, For se 
|} trees, you are already the largest producers in the world. | jnstance, sometimes large orders come in fron 
i} (Applause.) You have large areas coming rapidly into bearing. | end of a year, thus reducing their orders for the { 1 
|| Your management rests upon a sure profit-sharing basis. Your | and although we have every reason to anticipate that the vear 
|| rubber is eagerly sought for by manufacturers. Upon the Stock | 912 will be a prosperous one, at least as far as the 
Exchanges of London and Paris your shares enjoy a broad and | this company is concerned. it is always well to 
|} solid market. (Applause.) Now, what does this mean? To us! for yariations in trade. We feel that it 
this clearly indicates that we have reached the second stage | policy to place ourselves in such a strong position that we 
jj in our history. We now have a foundation for the further | always be able to consistently pay a minimum divid 
| development and extension of our enterprise. Our most hostile | per cent., and if good fortune continues to smile u ns we 
|} criti s have never que sti ned the great strength of all those | pone to raise the rate of dividend to a higher basis. (Appl 
| associated with us in this unde rtaking. Our success does not |! Vieni aii Seacdiiens ais “alan & per cent. has be 
depend upon any boom. In the work that is before us, we | ordinary shares the preference sharehole ny ‘ 
shall continue to rely upon your confide e and support. (Loud | the surplus profits until they have received in all 7 per o 
applause.) I now formally move: ‘‘ That the report and | and although I do not wish to prophesy as-to what ie 
i accounts be re eived and ad pted ; that the payment of the } shall be able to recommend next year. I do feel 
'| proposed dividend upon January 16th, free of tax, be sanc- | that shareholders may look forward to an increased end at rs 
|| tioned, and that the participation of any director in taking | no very distant date. (Applause.) Meantime Ang ttel 
|} up any of the further issue of shares upon the terms mentioned | centinie to hold the high position amongst rs wi 
| ee ee oe mfirmed.’? I will ask Mr | they have always held. as the best and mo : ; ul of 
Mr Willtam C. Punchard seconded the resolution bitters, ‘and ‘they ate siso the ae i Tie x1 h Angostura 
} The Chairman, in reply to Mr Brice, said th oe scarcely a country throughout the univ gta ; 1 
nn onttethcnnenie een ide a tags Tours ee gaensapcigac ae | WEE | bitters are not well known and as mu h apprecis 
o catch-crops now growing on any part of the estate. | clusion; the Chaitman moved the adoption of the 1 
Phe resolution was then submitted to the meeting, and unani- | accounts 
i}; mows"? agree te: | Sir Hubert E. H. Jerningham, K.C.M-( ; 
FORMAL BUSINESS. | motion, which was unanimously agreed to, witl _ . 
. . The formal business was then transacted, and a vote o' 1 
The retiring directors, Messrs H. C. Stewart and E. M.| to the chairma d directors terminated the | > 
|| Slater, and the auditor, Mr B. Murton Gill, were unanin “ne OF een ee eee ca 
: - Mul ill, I Inanimously 
ij re-elected. : 
The Chairman then moved the resolution in regard to the 
jj conversion of the debenture stock, as printed in the notice con- | FRASER AND CHALMERS, LIMITED. 
jj vening the mecting, which was seconded by Mr Punchard, | ‘he annual general. meeting of the sharel in Fraset 7 
and unanimously agreed to. >| The annual general meeting of the snareht —e 
7 | and Chalmers, Limited, was held, on the 7t 
A TRIBUTE TO MR MALCOLM LYON. | cnger House, names men nee a Atk ’ " a 
reay: ' | The secretary (Mr F. Gurdon Palin) havi _ 
rer DS ink that 1 am voicing the feel-| The Chairman said that they one and all ree ; 
ings of a good many others—to express my appreciation of the the absence of Sir Julius Wernher through s s - 
wizuse) I andecezon fay done during the past year. (AP: | Happily the news received of him a few. Sars 557 2M, 
aiiaaw is dddaidk dahil Mies ata ak tn ur 2ast oeptember, | an improvement had taken place in his ¢ ndition. teh of theif 
a tr a very serious illness, with the determination to put the | They were ‘also very sorry to have to record Geen 5 ie 
ak ca _ his aauans. oar “i mete that he | solicitor, Mr Rawlins, in whose place they had 4 hs a 
Applause. as out there for 


Holmes, who was with them that day. Instea@ (vt 


| 
| 
nearly 15 months, and all I can say is that you have only to | speech by Sir Julius Wernher, their managing ©! 
; 


—————— 


— at the position in which the company “stands to-day to | McDermott, had prepared a report on the affairs of the “ 
realise how much he has done. (Loud applause.) pany, and would read it to the meeting. a a 
ia ett 8 aa ing ai = 
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RESULTS OF THE YEAR. 


-- walter McDermott then addressed the meeting 
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THE “HUCNCEIS?- 


was in development work during the year, the total} values, they had had a summary n 
amount of sinking ind driving being 901 metres, or 2,957 feet. 

The resolution was unanimously agreed to; and, the usual 
formal business having been transacted, a vote of thanks to the 


manager and staff terminated the proceedings. 


m ide 
were over an average width of 60 
4,259 feet of sampling the average a 
copper. 
level, averaging 4.5 per cent. copp 





per cent. copper. 
claimed—that it was up to date a 
These samples were further confirn 
from the ore mined and milled. 


CAPE COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Cape 
Copper Company, Limited, was held on the 6th inst., at the 
Cannon street Hotel, London, Mr John E. Champney (the chair- 
man) presiding. 

The secretary (Mr P. J. Franks) having read th 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The main 
reason for the decrease in the profit as compared with last 
year is the increase of furnace material mined or bought but 
not treated during the twelve months. This is entirely owing 
to the non-completion of the electrolytic works, which should 
have been ready at least six months ago. This large amount 
of material is taken respectively at the cost price and at the 
purchase price, upon which a profit should be made when it 
is finally converted into copper and sold. Last year a gain 
resulted from the very reason which now causes a decrease 
in the year’s ‘There is also the further considerable 
falling off in the output of the O’okiep mine. The average 
selling price of best select copper has been rather less. Then 
we have spent more on our trial mines; the amount this year 
comes to £47,134, as against £38,446, an increase of £8,688. 
The greater part of this is owing to an increased expenditure 
of £5,879 upon the mine in India. Trial mines in the colony 
and elsewhere show an increase of £2,800. On the other hand, 
we have a decreased mining cost at O’okiep of £2,636, and at 
Nababeep of £4,793. The saving at the latter mine, however, 
is a good deal owing to the less amovnt of development work 
which has been carried out, which, by-the-bye, may probably 
account for a part of the diminution in the ore reserves. 


notice con- The estimated ore reserves at Ju 
the developed sections amounted to 


of 10 per cent. copper. The estimat 


of ore of 10 per cent. value per 1 


ore reserves down to the eighth leve 
developed, to 430,000 tons of 10 pe 


of approximately £600,000, or £8 


result. of copper meant an increased value 
a shortage of labour, but in their _ 
arose not so much from the fact 
procure what labour they required, 
mine recruiters for the Rand cav 


y 
i 


burg. 
Messina field were enormous. 
there were four other possible mir 


of a shortage of labour. From all 


THE BALANCE-SHEET. 



















Referring to the balance-sheet, there is an increase in our 
liabilities to sundry creditors of £39,757, which is entirely made 


up of 


profits. 
the report and accounts. 
uired against the increased stock of furnace 
material, our actual accounts owing to business creditors being 
£6,000 less. Our loans of £45,000 are almost exactly balanced 
by larger furnace material stocks of £44,379 value. On the 
debit side the main items of the Colonial Railway and the 
Briton Ferry Smelting Works remain the same, the decrease 
of £4,000 in the value of the landed estates being merely a 
book transfer to the Nababeep Mining Works. There is, how- 
ever, a satisfactory change in the items of stocks of machinery, 
plant and tools, which show a reduction from £81,242 to 
£73,726. The stocks of stores, material, fuel, &c., are also 
diminished from £70,518 to £59,791. Our debtors have in- 
creased nearly £4,000, and our cash in hand is also up £4,000. 
On the other hand, the payments on account are £88,063, as 
against £96,071 for the previous year. The increase of stock 
of furnace material of £44,379 I have already alluded to. With 
regard to the mining returns, the decrease of tons of fine copper 
from O’okiep amounts to 321 tons. Against the diminution of 
O’okiep, Nababeep, which in the previous year gave an increase 
of 192 tons, has furnished us with a further amount of 69 tons, 
making an increase of 261 tons of fine copper for the two years. 
Narrap, which two years ago gave us 140 tons, has produced 
this year 249 tons, an increase of 109 tons. We intend to re- 
move Narrap in future from the category of trial mines. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 


loans rec 
t nously agreed to, and the usual for 
proceedings. 


J. AND P. COATS, 


The twenty-first annual general 
in J. 
Merchants’ Hall, Glasgow. 51 
Messrs Charles Lewis 
George Coats, Peter Mackenzie 
P. Herbert Coats, Ernest S. Coats, 
O. E. Philippi, E. 


The report of the Directors for the 


that :— 
The net profit for the year, after carrying 
ciation account, amounts to £3,102 952 7s. 


dividends on preferred ordinary stock and 


and final quarterly dividends for the year 


Mr John Taylor having seconded the motion, Mr Robert ended June 30, paid since that date on— 

Taylor gave detailed particulars of the mining develo yments Preferred ordinary stock, September 30th, 

The resolution was after a brief disc ° ei : os ee 5 POF CEMt. ..ceeeeeeeereees Seseoccseces 

> nh as, alt a oriet discussion, unanimously Ordinary shares, September 30th, 7§ per 

agreed to; the usual formal business was transacted. and a CORE. Gavasecdus Sdokins Uébetdarsadenenee 
vote of thanks to the chairman, directors, managers, and staffs 

of the company terminated the proceedings. there remains a balance of . 


which the directors recommend should be 
dealt with as follows :— 


To dividend DE 6 dhkcccadccetien 

MESSINA (TRANSYAAL) DEVELOPMENT COMPANY Pe uenberWeed s<ct00k0, 0. bethaiins 
LIMITED , To bonus of 1s per share on ordinary 

P shares, free of income tax ........ ccccees 


The annual general meeting of the shareholders in the 
Messina (Transvaal) Development Company, Limited, was held 
on the 7th inst. at Salisbury House, London Wall, Mr Arthur 
M. Grenfell (the chairman) presiding. 

The secretary (Mr William J. Challis) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after referring to various items in the balance- 
sheet, alluded to the profit and loss account, and said that a 
credit was shown of £57,049 from sales of ore, but the average 
price realised was on the basis of £s9 10s per ton of best 
selected copper, being about 30s a ton less than last year. 
Since their last meeting he had had an opportunity, accom- 
panied by his brother, of visiting the company’s properties, and 
he had been astonished at the great progress which had been 
made at Messina. The state of the mine to-day was that the 
north lode had been opened up for 1,500 feet, the south lode 
for 1,015 feet, and the middle lode for 570 feet; and, further 
than that, they had exposed the north lode at a depth of 600 
feet and 800 feet, showing at the deepest part higher values 
and greater widths than in the upper levels. As regarded assay 


leaving a balance to be carried forward of .. 
which is subject to auditors’ fees, &c. 





he could not be there that day. 
was the first time 


annual meeting. é 
pathise with the cause of his abse 


convening the meeting, Mr R. C 
auditors’ certificate. 


(‘ Agreed.’’) 








sampling in the mine, which showed as fol) 


already obtained, they felt confident in esti; 


and P. Coats, Limited, was held, on the 7th 


The Chairman said he had to apologise 
Mr Archibald Coats, the chairman 
fortunately, Mr. Coats was indisposed, and regret 


since the company was ted 
Archibald Coats had failed to put in an appes'* 
He knew they would excuse 


The secretary (Mr W. P. Stewart) 
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9,000, taking 


day’s market price of about £60 per ton. Ever 


to the compar 


They had suffered to a certain extent, as all min 
particular case th 


that they wer 


but that the Joh 


ight the boys 


Messina, and they had even had instances of th 

A company’s compound being enticed away to go t 
There could be no doubt that the possibili 
In addition to the Me 


1es, so that th: 


possibilities of the field were really enormous; and, as far as 
one could see, there was only one disadvantage—the | 


the indications t 


looked like opening up into a great mine yielding very large 
In conclusion, the Chairman moved the 


Mr R. J. Frecheville seconded the motion, wl 


mal busin ter! 


LIMITED. 
meeting of the 


Thomas Glen-! 
presided, and among others present were Sir W 
Brook, J. O. M. Clar! 

Coats, 


Bec 
William H 


‘a, ¥. anaret, J 


A. Philippi, and W. P. Stewar! 
DIRECTORS’ REPORT 


year ended June 


the sum of 4 40,2 


This, with £777,915 2 
forward from last year, makes a total of...........-..-. . f 
And after deducting debenture interest, paid and accrued tot 
the vear. dividend of 6 per cent. on preference shares, quarter! 


ordinary share 


paid to June 3oth, and income tax, &c., as per balance sheet.. 


£150,000 
337,500 
£525,000 
42,500 


tor 


of the 


He (Sir Thomas 


nce. 


_ Mackenzie, ©-- 


The Chairman then said that, in acordance with ct 
might hold the report (which has been : 
The secretary, he added, would reac 
which the chairman of the company had intended 
moving the adoption of the report. 
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Mr Archibald Coats’s address, which was read by th 
? 


follows:—Some misapprehension having arisen 
1s f shareholders with r gard to the im f 
eserved last year against redemption of debentures 
rs on the debit side of the accounts in your hands. 
- portunity of stat:ng that this amount was specially 
I ta i a eo deht } e 
required to pay off a debt so that it ght t 
upon as an addition to the re ves of ‘ 


urse, the money paid on July rst last in red 


J Cili- 
{ ; enture stock came out of the general funds but t 
5 .ccounts right the amount reserved must appear in 
s -sheet of the year ended June 30, 1911 The board 
- therefore, decided, after consulting the auditors, and in 
ts with them, to write off this £500,000 at June 2. 
A the other side of the account by reducing the book 
te he property of the company. The directors consider 
“ t profit extremely satisfactory, although more capit 


ployed to obtain results which fall short of those of 
ig year, but it is unfortunate that the very large 
h we have carried forward into the current fin 


had er 








. a «cli 
ond d have been manufactured from raw material bought 
at h higher prices than those ruling to-day. 
REPLY TO CRITICISM. 

| The inces to subsidiary companies have increased 

er 000 and stocks by about £450,00 vhilst ital 

ex ture for the year amounted to fully £300,000, giving a 

ora tal of more than a million ster] Such figure llus- 
forcible manner what I said at our last meeting 


to tl ssity of adhering to the financial policy which we 
‘ r own when the company was formed. Already at 
the first annual meeting, which took place 20 years ] 


to refer to the wish of shareholders to see a g 
the profit divided in the shape of dividends, and 
ex i how the directors viewed 


this question. Every year 
for not recommending a more liberal 


we have been blamed 





1, but, rightly or wrongly, we link that we are 
tter position to know which course is most likely to 
he welfare of the company, and I d t understand 
e should suppose that we would not gla 
larger distribution if such could, in our opinion, be 


with the interests of the business. 








; es rude, criticisms and indignant prot ] 
h been assailed seem to us very much out of place, and] 
once for all that, as we are rot ] to change 
holders will have to appoint other directors if thev 
t 1 and disapprove of our views and pol We 
o t best we can for the ntinued s S f the 
but we must not be expected to work ira I 
tedly told you that there is no foundation for th 
lisseminated by interested parties that we have more 
poly of the thread business. We |} t 
npetitors, many of whom are large and powerf 
ut competition is getting keener all the time O 
hand, as every manufacturer in this 1 oth 
tr wages and working expenses generally have lar 
1d are still increasing. Our business is ! 
ished on a tolerably broad basis 1 if 
red of the hearty support of the shareholders we shall 
ende Lvours to ‘maintain its prosperit but t 
ts in the face and shape our cours g 
ne in the past. 
ABSENT SHAREHOLDERS 
I w read a letter received from a firm of stockbroke1 
Messrs Hunter and Ruxton, of Dublin, as I understand that 
t expressed therein are held by a not in iderab! 
f our shareholders. It is as follows 
\s we represent on this side a large body of your shar 
h rs (who live too far away to attend the annual meeting 
voice their opini ns, we congratulate vou and you 
te lirectors on the excellent results obtained in the past 
We think it right, however, to let you know that ther 
; trong feeling prevailing among the shareholders with 
’ ve are in touch, rightly or wrongly, that the directors 
r or later must bring the capital account up to a figure 


. - , 4% ro 
eeping with the actual funds employed in the work- 
mpany. As this feeling has been 
and as the debenture debt has been paid of, we, 


tl due respect, submit that we think the time has ¢ 
lirectors to throw out a hint as to their views. There 
feeling of uncertainty as to the respective rights of 
tred ordinary and ordinary shareholders in any divl- 


° miarn-+ y le 
reserve funds, notwithstanding the statement mad 


. . . } L "hh; 
chairman at annual meeting some years back nis 
same time, might be dealt with. As we have re- 

red to the question of capital reorganisation, we may say 


‘ . : . steady aus Sie De 
ieeling is that, in view of the statement at the last 
einual meeting that fresh capital is constantly needed {01 
s of business, why not make a new issue of shares 


po id for them), leaving re- 


le for this (and get payment 
as they are, and allowing profits to be allocated more 

| ‘t0erally in the shape of dividends, and b the 
idend reserve fund to be invested in securities specially ear- 
ed for the purpose, quite outside ordinary trade 
One of the many ways capital 
—— be put on a fresh basis would be to convert present 
Ginary into 30 per cent. fixed dividend shares, and 
' deferred shares at par. We fully recognise the fact that 
company would never have reached its present splendid 


enable 


also to 





the 


ments of the company? 


issue 
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SPT RETO 


and paid to, "Trustee Saving 
Savings’ 


'| missioners for 


1 
| 


a hice PR ORE 


et ater arent cay, 


i 

} 

| 
Trustee Savincs’ Banks:— 
In money and interest credited......... 


Account :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks ..' 2,661,763 
Post Office Savings’ Banks 24,707,080 


Ss 






in 1911-12, and £15,500,00C in 1910-11) 

















National Debt Fervices ............6- 
Development and Road Improvement 









































RS LTE TER. 
Payments to Local Taxation Ac- 
counts, &c. 





Other Consolidated Fund Services. én 
I UID sec ncdcanqncetvesceccs 
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_ THE HOONOMIST. 


SAVINGS’ BANKS RETURN. 


Tue following Return shows the Amount received from, 


s’ Banks and 


Banks in the United Kingdom by 
the Reduction of 
| including transactions on the Savings’ Bank Inv estment 
Account, during the four weeks ended Dec. 2, 


Total Amount 
Received by the 
Commissioners. 


£ 8 a 
: 135,050 2 2 


For stock sold or purchased for the 
Savings’ Bank Investment Account.... 
Transfer certificates to and from Savings’ 


8,628 17 11 


0 4 2,659,337 5 
7 6 24,593,949 12 


7 10 27,253,286 18 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


to 


.. ec 2, | Dec. 3, 
1911. 1910. 
Balances in Exchequer & . 
Ist April :— 
Bank of England .........+++.++- 12,518,374 2,071,12C 
OO 1,027,797 760,128 
REVENUE. 13,546,171 2.831.248 
Customs .... 22,566,220 22,105,900 
SEOEOR:  sechsckseotne ences 26,055,000 27,576 396 
Estate, &c . Duties .... 16,197,000 16,704,000 
oe _Mittbhtbiebiebeeesabenercaien €,644,000 6,387,000 
PTE: knseancnsnkucavenewebaeetens Ds . 
OS eee ae vee. § 220,000 2,250,000 
Property and Income De ncanisacincs 11,721,000 32,646,900 
BONNNE WOMNS TINGS. 000s ccsvccerccceecs 140,000 140,000 
ETE: ‘cei ccdnudinkissowderosaes 15 250 000 14,750,300 
6 inten tices wukuekama 540,000 520,000 
Receipts from Suez Canal Shares and 
ee £m 783,936 722,833 
Miscellaneous ...... seenduascctusace 1.685.171 1,598,453 
NOD ich cusknandcsriccudies + 101,390, 107 125,199,284 
Total, including Balance......-....... 114,956,278 128,030,532 
OTHER KECEIPTs. 
Repayment of Advances for Bullion 1,000,000; 1,240,000 
By Issue of Exchequer Bonds ender 
the War Loan (Redemption) Act, 1910 es 20,895,002 
Under Telegraph Acts, 1892 to 1907.... 600,000 550,000 
Under Military Works Acts, 1897 to 
DP tei tchotatekineehsssse beent aie 150,000 0; 
Under Public Buildings E xpenses Act, os ae 
i hiniiie Aten telibi ach aiah iterate ous 30,000 
Under Public Offices Site (Dublin) Act 
MUD $o406bud600<ccynneelcus arasunans 25,000 45,000 
Cunard Loan, Repayment on account 
BE DOTOE do5 so catndneet <odebives 130,000, 130,000 
Temporary Advances, Deficiency -- 1,500,000 2,000,000 
Temporary Advances, Ways and Means 
(including Treasury Bills £3,600,000 
5,690,000) 17,000,000 
. MOE 6andb sibs dsncebehaskeceae 23,941,278! 76.070.534 


Total Issues ont o 


the National 


) 


Post Office 
the Com- 
Debt 


IgtI:— 


Paid by the 
Commissioners. 


£ 8 


lt 
| 
Total Amount : Bg 
a 
180,408 4 0 


12,493 8 0 


OTHER ISSUES, 


ne 





For Advances for Bullion ............ 950,000, 1,070,00c 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 .... 107,588 107,588 
For War Stock and War Bonds issued 

under the War Loan Act, 1900. .... es 21,000 00c 
Under Telegraph Acts, 1832 to 1907. . 500,900 450,00¢ 
Under Military Works Acts,1897 to 1903 150,000 150,00 
Under —_ Registry (New Buildings) 

Bagh, THOS: « <0- open sh enaen edad nenscde 1,000 - 

Under Public Buildings E xpenses Act 

DUD co cdinatincegiak ubdeas ie ceate ee 30,000 
“— ~y Public Offices Site (Dublin) Act, 

enth Ob csb i800 4008 104605 0466e508 25,000 45,000 

saadien Revenue, 1907-8, issucd under 

Section 9 of the Finance Act, 1908.. 16,000 1,000 
Old Sinking Fand, 1910-11, issued to 

SOdGON OUR: sisi weaitenec te ebcucte 2,356, 76€ 
Deficiency Advances MIEN tnudnneahbace 1,500,C00 2,000,000 
Ways and Means Advances repaid (in- 

cluding Treasury Bills £26,500,C00 

DUPRE s 6 caddbedieade cingiaeel os 31,759,000 


8 23,042,344 210 | 
4, 25,538,331 18 3 | 





—— KEOF1PT8.—— | ——-RECEIPTs.-—— 
ea ‘11,/Apl.1,'10 


} 
j 
8 2,595,987 15 £ 
| 
' 
| 
i 
' 





Week | Week 
ending | ending 
Dec. 2, | Dec. 3, 
_I9ll. | 1910, 
£ a 
742,000 760,000 | 
615200 690,030 | 
649,000 429,000 | 
242,000 132,000 | 
10,000, .. | 
160,00C 200,000 | 
= 10,000 
150,000 ps 
1,352 1,351 
7,721 7,191 
2,576,073 2,229,542 | 
1 
J ona 
130,000} 130,000 | 


2,706,073) 2.359,5+ 


EXPENDITURE AND OTHER ISSUES. 


f the Exchequer 


to meet Payments from 


4pl.1,'11, Apl.1,'19, 


to 

Bed = Dec. 3, 

1911." | 1910, 
£ es 
14,837,748 15,190,220 
717,201, 509,082 
6,410,330, 6,127,504 
1,132,458, 1,077,792 
87,222,192, 84.142,241 


- 110,319,929 107,046,839 


7-— Issvzs. —, 


Balances in ete 
Bank of England ..... 
Meth Of TOSRMS cocccccececccccsce 


Banksand Post Office Savings’ banks 5,433 4 7 1,824 12 7 
DR dtc codcnanaenie ain canes 143,112 4 8 194,726 4 7 
Post Orrice Savines’ Banks :— 
In money and interest credited.......... 1,054,423 6 8 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 84,421 18 10 191,924 12 9 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1,824 12 7 5,433 47 
UNE: kxdeawatndcumemtasdad tan 1,140,669 18 1 197,357 i7 4 & 
At Dec. 2, At Nov. 4, At Dec. 3, 
| 1911 1911. 1910. 
|} Total amount at the credit of: £ s 4d £ s d £ s d 
i The fund for the Banks for 
Savings ................:. 52,218,758 12 2 52,264,372 12 1 52,170,808 3 5 
j The Post Office Savings’ 
Banks Fund,............. 175,684,081 2 4174,740,769 1 7 168,129,316 1 7 
| 
Total ....ccccces. 227,902,839 14 6 227,005,141 13 8 220,300,124 5 0 
Savines’ Bank INVESTMENT! 


Treasury, December 5, 1911. 


115,926,283 163,650,427 


eccsccccees| 7,123,336, 5,632,893 . 
891,659 787,214 


8,014,995: 6,420,107 


Treasury Bills outstanding on December 2, 1911:— 
Bills issued by Public Tender ... 
Bills otherwise issued .. 


———- 
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NEW OPTION 
POLICY 


Low Initial Payments 
BONUS OPTIONS 


Clerical, Medical & General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 


1 
| 




















| 


OF THE 


f THE LOW PREMIUMS \ 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds £15,000,000. 


London Office - 
West End - 


- No. 3 LOMBARD STREET, 


- No. 17 PALL MALL, S.W 
Head Office: 6 St. Andrew Square, EDINBURGH 


BANK OF ENGLAND. 


ISSUE DEPARTMENT. 
& 


Other securities 


December 6, 


Accounts pursuant to the Act 7 and 8 Victoria, 
the week ended Wednesday, 


t 


Notes issued ........ 54,621,200 Government debt.... 


Che Bankers’ Gasette. 


cap 


rf 
jaa 


B.C. 





32, for 


£ 


11,015,100 


7,434,900 


| Gold coin and bullion 


6,171,200 |} 





54,621,200 64,621,200 
BANKING D&PARTMENT. ‘ 
£ e,e 1A 79 
| Proprietors’ capital .. 14,553,000 Government securities 137, 
| Rest ....ccccccvces 3,116,188 Other securities ...-. gee 
| Public deposits* .... 11,455,681 Notes .......--+-+++ & 25,8 1 
| Other deposits ...... 39,547,454 Gold and silver coin.. 935,284 | 
| Seven-day and other 
Welha dd naeaied 14,178 
68,684,501 68,684,501 
*Including Exchequer, Sorte ee, Seema of National Debt, a0 
“We k Ww ividen ccounts tor, 
ending | Weak Dated December 7, 1913. J, G. NAIRNE, Chief ee 
Dec. 2, | Dee. 3, The tollowing were tne changes in the principal accouats ae 
sti” __ compared with last week :-— Increase. — 
15,548) 15,547 
ee j ** 
300,000} 364,055 
9,516 14,616 


2,909,595, 3,086,00) 


Circulation (exclading 7-day an¢ other bills) ...+ 
Public deposits. .....ccseccsceccceccceccsccsceess 
Other deposits ......ccccreccccccsevccccsccsevess 
Government SeCUritiC[s .....ceereseccceeccesesese 
Other securities .......ssccecesccccseceseseseers 
BMG, occ inde bb0ucedeBsen cs boededcesecccbGsned 


Rest CORREO OOOH OEE EEE EEE EE EHS ETOH EEEEEEEETOD 


3,234,752, 3,480,222 | Reserve Ooroecseccdececcecncocosceseseeesooonces 
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The fi i wing shows the amount of circulation, Bullion in both 
departments, , Banking Deposits, Banking Securities, Reserve and 
| Rate of Discount for three months ended December 6, 1911 :-— 

a a Circulation Se — 8 3 g 

‘oin an (excludin : f 2= 

Date. 3] -” Abroad or Bank Post Deposits Banking Reserve = 4 a 
sull out for Bills.) Depart = 3 i 
Export. ment. aaantal 

_1911; . .» 470,721, 654,000 im, 29,381,370 54,256,665 40,979,584 51,539,251 534 © 
wee o 8749 71.000 out 28,935,915 57,455,467 43.178,41) 2.572.834 Suet 
9,573 1,596,000 out’ 29,054,070 (55,881,828) 43,255,296 30.945.=03 555 — 








06 4.231;1,592,000 out 29,620,550 (54,190,141 45,953,370 27,893.68] 513 
ee 958,103 1,067,000 out 29,180,175 52,418,61) 42,892,728 27,227,928 
18 .37.360,921; 633,000 out; 28,669,215 51,767,643, 42,338,809 27,141,706 52; — 
= 37 430,538! 288,000 out! 28,669,250 51,499,907 42.001 340 27,211,293 52 
“ov. 136,41 8'414, 439,000 out 29,125,400 49,788,035 41,714,20. 25,743,014 5134 
ee 7,.931' 350,000 out) 28,966,515 (49,961,337 42,.810.375 24.861.466 49° — 
15 $6032,008 180,000 in 28,496,685 51,501,435, 43,219 59? 26,035,324 50s! — 
6 69.215 483,000 in| 28,501,405 52,505.41] 45,417,772 286.817.4510 51 
9 m3 57,242, 523,000 in 28,731,960 32,747,019 43,348.24) 27,075,283 4) 
‘ 5.381, 552.000 in 28,798,170 351.001.135 41.926 287 26,758,214 


Subjoined is our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price ; 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 
At corresponding date Dec. 4, Dec. 9, Deer. 8, De ] Dec. 6. 
with the present week. 1901. 1908. 1909 1910." 1911. 
Cireulation (excluding £ £ £ £ £ 
Bank post bills) ........ 29,477,370 28,937,490 28,355,230 28,2026C0 28,748,170 
Pablic deposits .....0.00. 9,124,698 7,449,516 7,185,402 10,026,809 11,453.68] 
Other deposits .......eees- 40,007,739 40,709,320 38,646,139 41,095,752 39,517,454 
Government securities...., 17,525,085 14,736,555 14,412,788 15,595,568 14,437,210 
ther SCCUTILICS ....ceeees 25,835,973 27,697,758 23095,979 27,404143 27,489,077 
Reserve of notes and coin 23 645,746 25.463.0£0 26,903,155 25,885,026 26,718, «:4 
} Coin and bullion.......... 35,348,116 33,990,540 35,909,365 25,537,625 37,106,284 
| Proportion of reserve to 
liabilities ...ccccesccece 48 % 483% 563% 502% 524% 
| Bank rate of discount .... 4% 26% 44° 1% 4% 
Market rate,3 months’ bills 3s) %& 2 33 4 oh i 
Price of Consols .. «cesses gles 834 528 73 76ea 
Price of silver per 0z..... Bd 224 2544 254 253d 
\verage price of wheat 273 ld 323 7d 33s Sd 303 6a 32s 10d 
Exchange on Parie (short), 25.15-20 25.113-152 25.20-224 25.263-283 25 213-234 
— Amsterdam (short) 12,23-22 12.1¢-15 | 12.23-3 12.i2-1 12.1#-13 
Hamburg (3 months) 20.60-64  20.65-67 20.70-74 2068-72 %0.72-76 


| in 1910 an excess of £13,691,604. 





219,267,200 218,168,000 241,003,063 296,575 200 302,023,000 


The amount of the ‘* other deposits” compared with the ‘other 
'' showed in rgor an excess of {74,173,766 


securities, 
an excess of £13,061,562; im 1909 an excess ot £15,550,16 
In 1g11 there is an excess oO! 


Clearing-house return .... 


50.2 
tt? 34 /* 


BANKERS’ CLEARING BETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 


house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 
ee , Country a 
Weeks Ending Town Clearing. Ctacning Total 
191] £ £ £ 
Ja 520 Olek Bis caciacs 10,484,319 000 942,856,009 11,427,175,000 
Oc Se eccqecbesses 254,236 0 0 26,825 000 281,061 000 
ere ere 212,198,000 23,438,000 »35,656 000 
, D nocbtugeaite 285 555.000 23,6531 00 30 ',188,C00 
Nov ee 218,802,000 28,014,000 246,816,C00 
SP .sedddedeumales 274,697 ,0CO 25,962 0CO 501 659 000 
MP wedacesauues 216,776 000 24,453 C00 41,229,000 
; Se cnsatcbeeted 286,433,000 22,048 COO 308.481 000 
Vee D saudéan tenes 274,692, 000 27,351,000 $02,025 000 
SOO IN oc cicnscnna teas " 12,505,708 0¢o 1,144,5€0,000 13,650,268 C00 
Corresponding total 1910 <a 12,599,233 00 1,146,263,00) 13,745,502 COO 
Increase or Decrease in{j — 93,525,000 — 3,709,000 ),224,000 
Mle ivcthctelianadameue { a 0o°74 % a 015 % oS 0°69 % 
“ross totalin 1910 ....... 13,441,891 000 1 216,972,000 14,6£8,863 COO 
WO Mi nnttcshestabeanes 12,431,253 600 | 1,094,195000 15, 525 446 C00 
Increase or Decrease in + 1,010638000 | + 122,779,000 + 1,135,417.C00 
MD ness ccdéaddtcnen { = 8135 % os 11:22% a 8°38 % 


Specs. Days. 


* Fourths” of the 





), and in 1908 | 
», and | 


corresponding statement of last year 
BANK OF FRANCE. 
ym parative [Inorease 
D> r Decreases 
i939) i iS10 Z ast ants nen 
ASSETS, 4 £ £ £ 
Coin and bullion—Gold 128,448,000 12 > 300 131.465.90K 1 On » 497 OND 
_ Silver 32.286.000 3 000 35,005,001 xx },000 
Government securitis ; +00) 1 4,000 15,704,008 
Discount and advances.. 77,767,000 89,862,000 66,748,00 035K + 11,019,000 
LIABILITIES, 
Notes ...... i a ee x 229.900 703 vy YY 7AM 
Government deposits.... 12,555,000 +,000 Lr »,699,0¥ 1.900 
Private depos 1 000 xx ¥x i ‘ yy) 
BANK OF SWEDEN. 
I) 
191) i9il i Lest Week [ia ar 
Assets £ & £ £ £ 
GE ccc ccucstcccceeceas 4.75500 733,000 4,476, 00 1 oO 1 000 
Balance abroad = and ; 
foreign bills ...... 1 OC » 000 1,000 8,000 + 7,000 
Swedish and  foreig ; 
Government securities R73. 00 1,793,008 q 0 
Discounts and loans ... 6,452,000 mx 189 OD 8 Of rN 
LIABILITIES, 

Notes in circulation .... 11,592,00 10,000 x > ny ry" 
Deposits at notice 1? om , or vy Wy “Y 
SWISS NATIONAL BANK. 

" ‘ a8 
191i A9il iy A - a Year 
ASSETS. z s £ £ £ 
| Soin and bullion—Gold 6,644,000 x e 000 + m0 
ous Silve ; xx xe ye YO es 
Discount and advances +000 $2,000 191, 0m 8 OO 06 
LIABILITIES. oS: , oni 
Notes in circulation .. 10,963,000 or 8.000 + 00 
Deposits 4.000 0 g 46.008 0 
IMPERIAL BANK OF GERMANY 
E 7 . as 
191 iI 3 Week ast Year 
£ 
ASSETS. £ £ ee 2 e 
a 52.991 0 + 13, 
Coin and bullion ...... 55,307 000 375,000 52 0 - a = 
Discounts and advances 64,017,000 142,000 0! + 4 
LIABILITIES. ; ad ae 
7.726 } t ) + 5.041.000 ( 
Notes in circulation 87 726,000 2,68 zo es = 0 - + 2051 = 
Current accounts. 52,454,000 $27.00 15 ‘ — 
Note circulation above the legal msx<:mum axatio » £2,211,4 0, 
against £6,459.800 below the legal maximt um last week Cleat House 
return during November £263,525,7 40, £306,522,97 ) 
NETHERLANDS BANK. 
2 . 2, NOV 60, Last 
1911. “7911. 1910. Week. Last Year 
: z £ 
AssETS £ £ a ony ann + one 
11.53 ll] 252,000 5,000 + 1,287,000 
i n—Gold 11,539,000 1i, 534,000 10,2 eV WA 6050 i 
Coin and bullion ver 1,159,006 1.175,000 1,916,000\—- 14,C00— 757,000 
66.000 + 2 
| Discounts and advances 15,853,000 15,487,000 15,015,000 + 366,000 2,808,000 
LIABILITIES e $14,000 + 1,856,000 | 
in cire i 25,697,000 25,385,000 25,741,000 + 514,000 5 
setag Se creams 1,290/000 1,123,000 416,000-+ 61,000 + 874,000 | 


Btock Exchange Pay Days. Consols Pay Days. Month. 
t st . ; | Date. Date. r 
oe £ 1911. £ 1941, 
au, ‘3 to July 1¢ — 1,255,382,000 Apl. 5,  66,965000Apl. 4 50,612,000 | 
jon to eete 98,786 000,May 4) 47,30500C May 4 47,305 000 
Bt Tse eeeeeees 97.156,000\June 1 64,700,000)June *3' 41,215,000 
Gen ete 85,175,000\ July 5) §6,297,000| July 4 55,083 000 
OWS. 28... ..ccnas 71,255000/Aug. 2) £0,723,000\Aug. 4 435198000 
Get Sones eseeens 89,820,000 Sept. 3} 55,123,000'Sept. 4 49,359,000 
Oe TB... eevee 75,367,0000ct, 5 47,2'6,000,0ct. 4 50.625.000 | 
Nev. in *"**** 82,452,000|Nov. 3) 47. 464,000 Nov. 4 37 084 000 | 
| rt ag stteeees 83,545,000 Dec. 1} 59,758,000,.Dec. 4 54566000) 
ual 19 aoe, | 2,033,346,000, .. | 678, $62,000]. 568,755,000 | | 
spon ing 
total, 1910..../ 2,08 | 925,787,200| + 596,865,000 | 
ino, or Dec, v.79 oe tee "T 135,000} ee — 28,129 000 | 
in 1911 i 2 b “- |= 649% | -- = 471 % 
Green total in ll senso: Bageets ee eee 
= 2.261 ee aig 787 oe 596,865,000 | 
Ine 01909... «+4 us aan RTT 847.000 os 510,173,000 | 
‘in gry Deo {i+ “13d ss |, 471940000, :. (+ 86,692,000 
__in 1910 .... ae 621 % no l= 707% ae = 1699% 
= The fourth fell on Sunday. 
eee 
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PROVINCIAL CLEARING RETURNS 


1911. 1910. Inc. or Deo. 
MANCHESTER-— 
2 Ss £ a 
Jan 1 to ' 5 " 7c cr OAR - 
Wook cade’; 25: +++ ++ 303,840,300 275,985,200 +27845100' 10-07 
ending i : 999,00 7,153,000 206.000 288 
Total to date...... 311,199,300 283,148,200/4+ 28051100 9-90 
LIVERPC; I — 
7 ae NOV. G0. 000. 200,293,200 195,593,900 + 4,699,300 32-49 
eek ending D 949.600 5.322 700 373 100 70 
Total to date...... 42,800 200,916,600) + 4,326,200 
BIRMINGHAM— 
Jan. 1 to Nov ocs| 87 500 54,263.10 8200 600 
Week ending 1.677.306 1.663.300 R OO 0:47 
Total to dats.. eee. 29,198,600 £5.92 3. 266.20 Q% 
HEWCASTLE-ON. 7teE- 
Jan. ltoN Bpieses $3,465,090 4 0,006 30 
Wesk endies I) 1,103,306 053.700! 4 +1] 
Total to date...... 4 6.500 44,519,706 6.606 0 
BRISTOL— 
Jan. l to Nov. 25...... 39,358,000 28.547.000/ +. 1.811.001 6 
Week ending | oY . 176 OOF 656.0( 120.001 18 
Total to date..... 11 Of } 203,090 + 1.931.000 66 
LEICESTER— 
Jan. 1 to Nov. 25..... 1} 00 11.585.40 13. 201 1°75 
Week ending 10( ) 1 20 8-47 
Total to date.... 12 11,878,10 R 4 1-50 
NOTTINGHAM— 
Jan. 1 to Nov. 25...... 14,4 14 RO ] 10 
Week ending Dec. { $05 30( 7 00 
Total to date.. i4 0 14.779.8 1K 
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} ___— woe 
: BANK OF ITALY. BANK OF RUSSIA. 
i} - ae 
Nov. 10, | Oct. 31, ; Nov. 10, Last | | a, | on a : a 
1 1911. 1911. 1910. Week. |Last Year. 16/29, | 821 oo. Last " 
1 Assets, &£ £ £ £ s 1911. 1911. igio, | Week, [eet Year Saver 
| Total cash ..cececcsecees, 44,251,000) 44,280000 42,552,000 — 29,000 + 1.699,000 i -3 
1} Inland bills .....seeeee0- 21,635,000) 22,929,000, 22,187,000 —1,394.000'— 542,000 ASSETS, £ & £ ¢ & ee 
1} Foreign bills .....eseee0+ 2,814900) 2,768000 2,770,000 + 46,000+ 44,000 aoa... AMET. .....1196.95600096,5%8,000125.4¥5 00 323,000 + zane Spa - 
1] ABveMOOS .occceees wees. 5,360,000 5,397,000 5,573,000 57.000-—- 213,000 | Balance abroad ........ | 16,815,000) 16,812,000 25.557,000 « 0 see —— 
|} Government securities ... 6,265,000 6,301,000 6,697,000— 36,000— 452,000 | Silverand subsidiary coin’ 6, 052,000 5 937,000 6,190,000 0 ee uo 
LIABILITIES, Securities and short loans, 45,795,000 45,139,000 38,076,000 + 655 004 eae anh 
Note circulation ........ 66,934,000) 67,631,000 61,685 000 697,000 + 5,249,000 | Other loans and advances 39,020,000) 38,915,000 19,818,000 + 0 i729 Sanne 
i} Current accounts........ 2,086,000) 2,015,000 2,005,000,+ 71,000-— 81,000 | Securities belonging to — onee 
|| Deposits at notice ...... 5,358,000) 5.684.000 4.533,000 — 326.000 + 425.000 Bank ....++seeeeee0++ 11,693,000) 11,798,000 8 054,000 - "1 639.000 
SS <——— eee sai ia a a iin Miscellaneous rane oh Aaae 3,672,000, 3,198,000 ‘ . "21 001 
| Balances due y as 
i : 
. | NATIONAL BANK OF BELGIUM. branches and treasuries Ee 316,C00 ~ — 
‘2 Nov. 30, Nav. 25, Dee. a, Last 249,555,000 249,221,000 225,942,000 . mn + 25,613 009 
yl 1911. 1911 1910. Week. Last Year. LiaBILitize, ee sabia: 
: | Seine, £ £ e | 8 £ Notes in cirealation ..../136340,200/137,437,000 1am 616 200 0 + Oreo one 
F 1} Coin and bullion ........ 9,788,000 10,021,000 8 220,000; 233,00C, + 1,568,000 | Capital of the bank...... 5,500,000) 5,500,000 5 500,000 a 
ae || Other securities ........ 28,602,000 26,254,000 26,509,000) + 2,033,00C/+ 2,295,000 | Deposits and current | : Discot 
oe LIABILITIES. : ACCOUNLS ....+++4+e+0+- 53,023,000) 53,880,000 52,467,000 6 \ , 
Notes in circulation .... 37,789,000 35,724,000 34,292,000) + 2,065 000;+ 2,497,000 | Treasury account ....... 46012000) 46,059,000 29,433,000 x Cireul 
i! Current accounts........ 4.375.000 4,336,000 4,001,000/+ 39 oool+ 374 000 | Miscellaneous .......... 8,680,000) 63545,000 5,605,000 +2 Xx ; 
| ~ | Balances due to branches Int 
NEW YORK ASSOCIATED BANKS. and treasuries ........ * 4,521,000 321,000 at 10d 
| ee 
neeen nc iat nee gamma — —_. ono 
| Dec. 2, | Nov. 25,| Dec. 3,| Last 249,555,000 249,221.00 223,942,000 ~ 0: + 25,613,000 ss 
1911 191i. 1910. Week. ‘Last Year, nae 
| ASSETS, £ £ £ é £ OF NORWAY. 
|| Specie .....-.+++- eeeeees 63,468,000 65,746,000 48,718 200|—2,278,000 + 14,750,000 
|| Legal tenders ..... eee. 16,274,000, 16,396,000, 13,624 000 122,000 + 2,650.000 Nov. 30, | Nov. 2l, Nov. 3 . 
Loans and aiscounts .... 380,090 000 383 220 000 245,816,000! —3,150,000 + 13427400 “yg.” | 191k, | 1910 Week, Last Y¥ T 
LIABILITIES, A ? , ; ve L88t Year, 
. 10.152 4 96 ” SSETS. £ £ £ £ £ a’ 
| Circulation..... cine see: 10,152 900, 10 134,000 690000 + 18,000 + 462000 Gold .......s.csececeeees, 2,154,000; 2,274,000 1,916,000 200 + 238000 d 
|| Net deposits (inc. U.S. 300.656 000] $5%.706.0no!239.908.000|—s.000,000!4.3 Balance. abroad and ~ 
| Government nent de yEOE OG $55,726,000 259,558,000! —5,070,000 + LOSTESIEO | © foreign bills ...0+0...-| 2,259000) 2,277,000| 1,303000— 38000— isan 
{| U.6, Government 324.000 Foreign Government se- , 
| DOSES 2.02. 0000e. rons ‘ - curities .........006..| _ §30,000 530,000 542,000 - 12,000 
|| Reserve (Specie & Notes ) 79,742,000 82.142 000 62,542,000 —2,400,000 + 17,400,000 | Discounts and loans ... 3,116,000 3014,000 2,855,000 + 00 + 261,000 
Legalreserve. ....... 87,164,000, 88,432,000 59,967,000 —1,268,000 + 27,197,000 LIABILITIES. Bank 
i} Excess of actual reserve c - 2,375,090 < ee Notes in circulation ....| 4867,000' 4,748,000) 4,522,000 + 119000+ M5. Mark 
|} Deficit of actual reserve, 17,422,000, 6,290,000; + 1,152,000 + 9,797,000 | Deposits at notice ......| 528,000 591,000 527,000 63,000 000 60 
| 31 
} evniundahjadiadsaedinanabciinntimanaemaaniadab dane eashcuniesdiliiseel euininaperatinnionsinsenthddastiil sanieiiiaaneeeniallaamamaatadid aaed saiedilenasdbenenbasntaldinihiineeteioemateameas a 4) 
6) 
i 
HOME RAILWAY TRAFFIC RETURNS. Leas 
| Sh 
Div Receipts for Week : Fo 
| Revenue ist Half ll per Ende edd November 25 Traftic Cost = (Aggregate Receipts this Half-year Aoores Dep 
Anmun gy “= per Mile Bots Wilos Di 
== Na Railwa Ez a. er pe 2 s Halt — t 
Gross Work Fixed =SI=S rs Fee OF S Week ooh ’ Passengers, & Goods, &e. this Ha - 
Re- jing Ex-Ch'rges. 7) 7 2n% 255191. 19) Mile 3 910 191 191 
ceipts. | penses. 5t\Et es fe 191 — | 1911 1910 911 70. | 1911 
| ca | T 
ENGLISH AND WELSH £ £ £ £ £ £ a é j 
i sary 16,955 12,987\256 194 955 ae | 66 ht 
Breeou and Merthy: 1,837; 2,355 2,043) 38 | 33, 242; 244 | 15,016 14,541, 33 433] 35,883 
Cambrian 2, 2,829, 4,884, 4,530! 17 | 15 402; 23). i . 4 , 
Central London ' 5,222 56661835 1903 ‘572\ 7 6464 
City and South Lend ’ 3,291 3,554/453 1489 73 2 es | ‘ : 
Furness 1, 8,044; 9,848 8,930) 70 | 64 049; 40 86,231 81,745; 159,761) 166,518 } 
L.iGreat Centra 17,700 65,700) 83,400' 76,500)135 123 LS 293 | 574,600, 574,700)1,385, 100/1,325,400) 1,959, It 
Great Eastern 4 55,900'104,200 101,300) 86 84 | 55,298) 68% |1,547, 200/1,512,700! 1, 102,900/1,078, 100 : 2 Se 
Great Northern 39, 81,000/120,700 112,600/119 |109 71,217} 894 |1,240 »200)1,216,200 1,592, 906) 1,542,500!2, . p p 
Great Northern and City 1,710 1,553/488 446 | 841,875) ik | 14,904 
Great Western 100,000 155,000/255,000 238,000] 84 | 79 42,634) 121 |3,187,000|3,217,000)3, 185,000)3, 105,000'6,372, 00% 29 
| jHulland Barnsley 14) 454 12, = 121 |111 | 112,761) 59¥ | . : 295,77 Oct 
Lancashire and Yorkshire 34,000 80,345'114,345 101, aes 171 118,417} 93 1,234,000) 1,240,224/1,539,093)1,496,547/2,773,095 2, so | 
London and N.-Western 110,000 193,000/ 303,000 287 "000 154 145 69,337} 136 |3,252,000)3,172,000)3,909, = 852,000'7,161,000'7 
London and 8.-Western 53,000! 33,900) 86,900 84,200! 84 | 82 «60,7931 137 |1,611,000/1,610,900, 693,300! 674,400 2,304, 23, 1,023 
Lon. Brighton and 8. Coast) 43,565 20,059] 63,624 58,941/130 121 76,793) 114 |1,174,789\1,158,372) 388,322! 390,23711, 563,111 4 ; wes 
} London Electric 14,380 14,040:676 660 781,878) 4 . 281,71 “4 . 
Lon. Tilbury and Southend) 7.547 3,112! 10,686, 9,340/131 116 73,190} 147 ; 313,744 =| & 
Maryport and Carlisk £48 1,594) 2,142 2,256) 51 | §2 21,382) 1224 | . A; } 45,825 41 41; 
Metropolitan 16,699 1,811) 18,210 18,052/233 231 | 220,405) 42g | 337,203, 343,306) 29,741) 28,370) 366,944) 37 
iMetropolitan District 12,006 11,594'500 479 | 522,564 30 245,565) 2 ° M Dec 
: . 5? | Midland 65,000 192, ( 300}257, 000 237,000)181 168 85,703} 6 \1,903,000! 1,891,000/3, 722,000)3, 628, 000/5,625,000)5,51 1 1 
5,155,216 3,310,174 55 |North-Eastern 55,514 148,968 - 482 193,340/117 ‘110 49,554) 1238 | 11,617,878) 1,592,079|3,023,216)3,037,306 4,641,094 |4,62 . 
| 227,372) 129.580 8 |North London 00' 4,595) 295 8,433)/535 533 309,923; 1004 | 81,460 88,206) 92,144) 93,011 173,604) 1 on’ 
| 521.475! 320,085 43 { N. Staffordshire—Rail 500 14,000 18. 500 19,100) 89 | $9 44,461) | 91 f} 128,000! 129, 500} 283, 800} 276,000) ) 447200! 44 1 
i , ( Canal 1,720 1,600,114, 13) 40,566)) °° 1)... ai ae: 400) 36,549) j “3 oa 
| 32,968 9,205 12,633 5 5 (Rhondda and Swansea Bay 585 1,767; 2,352 2,816 75 | 79 63,663} 12. | | 54,871 = 
191,382) 121,715, 34,076 95 9 [Rhymney . 7,542 7.6261 99 | 96 | 17 a 146,613) 1 : 
' \ $.-East’rn and Chat. Rail.) 59,164, 27,196)§86,362, 80,720\132 /123 | 85 h,817, 19611,779,569| 33,269) $06,274 2,360,465.2,285,083 646 
493,356| 286,745) 115,856 4 4 (Taff Vale 3,557 18,962) 22,539 18,473/181 1143 89,643) 734 | 94,352} 104,585} 319,144) 327,649) 413,496) 452,254 124, 1h 
= | Z a i , SCOTCH } | | 7" eK 
2,325,927/1,256,624) 485,027 3 34 \Caledonian® 00' 59,700! 89,100 84,9001 93 90 60,147] 78 | 685,700 669, 40) 1,082, 000 1,028,900 1,71 ot seal 
945,691] 531,362} 267.401 43 44 |Glasgow and S.-Western’ 20,700} 33,700, 31,700, 76 69) 34,108) 57 ne 700,90 wt val 
253,904) 126,579) 102,583, 4 34 |Great North of Scotland 5,180] 9,730 9,630' 29/28 21,588] 69 | 186,9K . oo 
268,620) 154,356) 95,508 24 1y |Highland 3,927, 9,041 8,803| 18 | 18 —14,980| 374 | 146,829) 141,717; 75,577] 74,149) 222, 40¢ es oe 
|| 2,487,078)1,365,672| 929,462, 14 North British 68,100| 99,990 98;100, 75 | 72 53186 619| - . ae ++ [1,872,201 7? i 
‘ Irisn Se | | - an rT 
| 75,115) 46,911} 19,077 7 6 {Belfast and County Down, 1,565 1,011) 2,576, 2,393 32 | 29 19,115} 1164 60,420 — 18,584; 18,478 79,0038 7 X a Ar 
150,564| _ 78,580) 54,959 1 1 (Dublin and South-Eastern 2,' 1,814, 4,736) 4,538) 29 | 29 19,260] 15, | 94,054) 94,793) 35,788] 35,383) 129,842) 1 os Be 
508,988} 312,956) 103,935 64 54 |Great Northern 12,271) 20,737) 19,967) 36 | 36 | 17,297| 1134 | 264,088) 261,932} 226,836] 223,790, 490,924) 4 1 ; 
728,774) 423,044) 190,956 54 44 |Great Southern and West 5) 18,195) 29,860: 28,296] 26 | 25 14) 960] 974)... ci wee es 658,756) 70: 33 | ‘538 Hi 
|| 301,150) 191,894) 123,644 3 3 | Midland Great Western 2, 8,256| 13,328) 12,195] 24 | 22 Lee er. se 277,228 ve Fr 
i | | ' : 
: V 
* From August 4. a Un Arbitration Preference Stock. — a 
= Pn —— a —— |i }| Ni 
| B 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
{ _ - 
| : =% te 
; Receipts. Total Receipts z= eccipte Tots cei Receipts R 
Name ge : Name ty mocsigte. T ae eee. | Name. 
| In —————~ j 1911._| 1910 1911. | 191 er | 1911. | 1910. | 1911. | 1910. | 1911. 
NDIAN & COLONIAL, z £ £ 2 FOREIGN Con z » ae £ | AMERICAN.—Con. £ + s 6 | 
|] Assam Bengal ../Nov. 4 3,733 7,528, 132,454 123,560 Cordoba & Rosar. Dec. 2 6,02 6,160, 138,835) 148,666) pecan & Ohio Oct. _|1,65!,964)1,659 31:2. 540.3 c 
|} Bengal and N. W 4, 24,046 15,495 359,099 288,318 Cordoba Central 2 5,850 6,360 129,425 129,850| Ches'peake& Ohio Nov.14 3,568, 809 
“ | Bengal Nagpur 11 51,000 34,133) 694,266 626,133 Do Nthn. Sect 2, 13,275) 11,030) 360,185) 328,110) Chic. Mil. & S. P.'Sep. 2.042, 10 
: Bombay,B.,&C.1.|Dec. 2 72,600 73,866) 1,321,300 1,268,866 Do B.A. Exten 2 4,275 3,820, 82,885 107,480) Den.& RioGrande Nov.21 ean t 23 191 
: }| Burma ...|Nov. 4 22,318 19,525 357,319 339,914) Costa Rica .. Oct. 31 8,001 7,178: 120,320 110,846) Erie .. Sep. , $5] 4,908,468 F 
; | Canadian Nort hn BW, 113,700, 93,040 1,700,660 1,358,25C Cuban Central Nov.25 5,296 5,975: 117,948 114,795! Great Northe rn. .'Oct. vl 530 3,090,355 | k 
} Canadian Pacific 30; 638,800) 553,600! 10348000 9,416,400! Kzyptian Delta.. Nov.20 9,294 10,087! 165,398 156,208) Illinois Central. ./Sep. 1054, a 134 4,349,086 } 
+ Kast Indian Dec. 2 136,800 113,733)2,558,533 2,296,400 Entre Rios Dec. 2 12,300 9,900! 211,200 171,800] Louisvl.& Nashvl. Nov.21 227,841, 252, 473.2,.645,0487 || 
4 || G T'rk. of Canada Nov.30 53,369, 232,741/4,462,958.3,949,021 G. West. of Brazil 2 (12,327; 16,500' 531,175 544,212) Missouri, Kansas 28! 172,626, 191, iI I 
f || Gt. Indian Penin.|Dec. 2) 122,833, 97,246!1,834,480 1,617,948 Interoceanic of N.Y. Central and 628 || ; 
: |] Madras & Southn) Mexico ........ Nov.30/ $175,000) 260,5603,413,890 3,556,390, Hudson River Sep. 1,946,000 1,50" 000 |) | 
4 Mahratta Nov 1] 41,333 HM, 6 832,100 734,384, Leopoldina Dee. 2, 29,070! 32,635 1,258,205 1,204,549] N. Orleans N. E. Nov.14 15,000| 1 a 1 \ 
* |} Quebec Central 21; 5,815, 4,214) 117,675 104,896) Mexican Nov.30| $171,800! 196,100)5,262,700'3,496,400| Norfolk & West. Sep. 672| 644,1 3 | 
z }{ South Indian 11 31,551, 26,342) 596,928’ 528,467 Mexican Natnal 14)$1200293 1,222,608'2,299,073 2,363,254 Northern Seeeeee Sep. os ; |) 
; |} Sonthern Punjab 25 6,205 5,371! 129,432 100,203) Nitrate Rails. * 3 28,970\ 32.787, North Pacific... .\Sep. : at 
| FORKIGN. Ottoman Dee. 2) 10,31¢ 8,774, 203,906 218,299) Pennsylvania. .|Sep. a | 
Antofagsta (Chili) ; San Paulo Nov.20, 47,734) 44,044, 777,439! 702,081) Philadel.& Readg|Sep. 7 
| and Bolivia Dec. 3. 34,880 30,230/1,448,660 1,264,200, Untd. of Havana!Dec. 3) 17.691 17,689\ 367,884 362,358! Southern Pacific Sep. 1} 
|| B.A. Gt.Southern| 3, 120,000, 109,473)1,934,062 1,904,910 West. of Havana 2 3,245 5,826 107,198 108,908) Southern Railwy Nov. 07 \9. 087 
B. Ayres Western 3, 55,818 54,078) 970,094! 949.678 AMERICAN, | 8. Louis & 8. Fran. |Sep. ; 76,181)1 1,268 7 me ii 
B. A. and Pacific | 2 90,000 88,928)1,823,397 1,775,267 Alabama Great Texas & Posse. . |Nov. 14 80,247 721. 7 ‘6 lo { 
Cent ralArgentine| 2, 100,972 122,242\2,068,541 2,380,689' Sonthern......|Nov.14) 16,897, 17,901, 342,195, 337,631) Union Pacific. ISep. (1,679,576), oe O72. "418, 6 1053 
C.Urug.of M.V id.| 2 15,887, 14,502 258,242 257,535| Atchison Topeka ‘Sep. il, 790,845) 1,812,688 5,168,702 5,231, 867) Wabash ........ |Nov. 21) 108,366) 120, 1 | - 
Sin a Res * Two weeks, apes, 
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ciiinieinenanianaa 
BANK OF SPAIN, : 
$ 
“ae , a a 25, Dec. 3, Last GOLD MOVEMENTS. : 
i. il. 1910. Week. L f ; 
pa alien ie ial 2 a ontZene. 7 The foreign movements o — to and from the Bank since : 
al anne inaead .710, 701, 16,405,000 + 9 3 ast week » bee ] : 
Se cell “*251) 30}328,000' 30,308,000 30/697'000 2 anew * 69.000 | have been as follows i 
Eoans anid discounts «+.. 36,852 000 56,668,000 35,816,200 + 184,000 + 1,036,000 | WITHDRAWALS x ARRIVALS E 
Spanish § % tock cg )179,0 ,779,000 13,779,000 ; eo a ‘ee 136, 000 Sat., Buenos Ayres .. 200,000 
— y ee ; ,000,000 6,000,000 6,000,000 , . ues., et akeatade 158,000 | Tues., Java .......... 46,000 
oe noane. 4 , Wed., Sarr eee 188,000 Straits(setaside) 60,000 
Circulation....+++++eeee. 70,242,000 70,452,000 68,653,000 — 210,000 +1,589,000 | Thurs,, ik 176.000: Wed.. Egvot 100.000 : 
Deposits and current Fri ae CO-, DBIPS 2+ eceees Ww, : 
es (084,000 18,381,000. 18,423,000 297,000— 339,000 t eee 102,000 | Thurs., Monte Vide 520,000 : 
accou: vty 339,090 > r y 
Buenos Ay res 100,000 ¢ 
Dee 5 { 
AUSTRO-HUNGARIAN BANK. | 7 —e 154,000 ag 
. satel aa ae 3 
) Nov. 530, | Nov. 23, Nov. 15, Last 760,000 760,000 ; 
1911. 1911. 1910. Week. Last Year : 
SSETS z a. 2 
Coin and bullion—Gold) 53,725,20C 53,756,200 55,302,000 — 1i,000'\— 1,577,0C0 SILVER. ; 
Silver! 11,738,000| 11,729,090, 11,878,000 + 9.900 — 140'200 . ; 
Disc vances, &0...| 48,696,000. 46,762,000) 39,333,900 + 1.934,000 + 9,363,000 Messrs Samuel Montagu and Co. write on December 7th 
TIES, a : : 5 ' 
Cade. a<scssaniates 99,688,000, 95.128,000, 93,799,200 + 4,560,200 + 5.989.000 respecting the silver market :—** The month of November has 
bee ha ’ }} ha « ecu: ve + ha vear. owing : 
In the above tables the Reichsmark is converted at 1s; the Austrian crown i 7 snes oe the sp ilatis ; nonth of the year, owing ' 
at 10d; t tch florin . a2 the oa at 18 per &£, the Norwegian to the manipulated jueeze tor delivery. From the 6th ult 
nor at 18/15 per £, and the franc, lira, anc peseta at 25 per &. Americ _ o > , - ; | 
a y is reduced into English money at 4s. per dollar. : neriean | to the close of the month prices rested on no solid basi: 
whatever, and the relation between the cash and two mont! 
CURRENT RATES. quotations was purely arbitrary, dictated by the exigencies 
° oO > rs’ ( leliver wit hin ree] ' hece Cc} nn 
The subjoined table shows the rates quoted from day to | on Sr ey en SS re yobemes pene 
ée7 during the week :— | stances a recital of the usual m nthly statistics Got s not 
record the actual value of silver. The pressure for de livery 
Last . _ | —the artificial character which we have described in 
Week| 58 Mon. Tues. Wed. Thur. Frid. previous letters—apart from its effect on the cash pek e 
, %% ; % ,* % y, % % forced for the time being the price for two months’ delivery 
SGD . s ‘nusuanaiibhudes “ ‘ . : . , 
er nee ts discount :— , . ‘ considerably above its fair normal value. On the first four 
a See drafts........ 3 3 7 +t, ‘ 32s business days cash silver was j;d discount, thereafter it 
BIE Gh cstscckssaiacoands x 3 33 34 x 
SUNN Gh cncccscansscntnes 3 3 % 8 34 38 3 ; commanded a premium varying from jd to $d, which wa 
Gene GR. 6:005004600sen0es 38 3 3 33 yn 3h 8 38 4 38 | oa Saha at aia Bailes 7 — ee a 
tartan : m3 ssa sa ky | established on two days, th ith and 23rd ult. During the | i 
GRID. .c0ccecsenhenadannebannse 3 3 5 3 3 3 34 week signs have not been wanting that business in silver i 
Fortnight (at last Settlement) . .'4} 4 44 4 44 43 4 ' . ‘. . ‘ : nl 
Deposit allowances :—Banks .....2 2 23 2 24 2 a | moving toward more legitimate conditions. Neverth t 
ie Pouses at eal an. :o0- : 3 24 2 - ff | the time of writing, there practically no entry of th 
; i | ordinary consumer into the lists, and a premium on cash silver 
The following is a comparison with previous weeks :— is still maintained.” 
- | The movements in the spot and forward prices of bar silver 
Ef Bank Bills. Trade Bills.* from day to day during the week have been as follows: 
38 | Cash. Two Months. 
am 3 Months.|4 Menthe. 6 Months, 3 Months. 4 Months. 6 Months, | d d 
\--—__—_—— De Meksdsaddcescsnadans cccee OG - 22 
191] % e % » % % % | se. Mbbatdncdondieciiaisummaiig. A? a 25% 
Sept. 15. |1 3 i 3 34 330C«4s« 4 . oR 254 
22..\2 3 | 4 43 44 9° Osececrccccccccsccccscees as ° e047 5 
29 24 34 OC«4 | 4 4 4 44 44 vy Gawweeeeees cesseesees 208 «+ 253 ) , 
t. 6..{28 38 | 3 | 4 | 44 44 se Nwekwedsconentees etseee _ 25 75 : 
15. .128 5 3? 4 | 43 4 8 oe seenebowsee stmnee ee § L 
20... 2m 3 Hi, # ta} th 44 | 44 4 | . oy : ” i 
oe | | wg le sey | 
Nov. 3../2 | 3x 3 4 4 4 
1024 a 3 x 3 : 4 ; | INDIA COUNCIL BILLS. | 
17..\22 3 3 4 , ; ‘ . 
24.123 3 , 7 : : 3 43 | The India Council on Wednesday offered for tender | : 
mm be sf 34 3 4 | 42 43 | Rs.4,000,000 in remittances on India, and the applications 
Sk iM | 34 3 1 43 43 | amounted to Rs.35,289,912 at 1s 32d to 1s 4 3-32d. The 
These rates range from ees cues an He very Lest paper to those paid | following statement gives the result of the sales from the 
on bills for which the Bank rate is usually required. | beginning of the current financial year: : 
Re, 2 i | ; 
April 1, 1910, to March 31, 1911.......... 372,674,400 24,942,866 at 
FOREIGN RATES OF — ON LONDON. 14.90% 427 | i 
April 1, 1911, te November 29, 1911........ 222,794,640 14,903,427 
_ Rates | intial ‘ame Week ending December 6, 1911 4,315,286 288,717 
Dates. Sia Usance. ete, ——_ Usance. 227,107,926 15,192.14 
: = | Allotments since last week :— | 
— ‘nine Dec. 8 25°224 Cheques Lisbon ......'Dec. 7 487d Atsight | Rs. ' 
russes 7 25°33 »  |Madrid...... — 8 27°24 » | Wednesday .... 2,395,000 in bills on Calcutta .........++0+ Atl 
\mste —- 7 12-07 Short. Italy ..... eo-| — 7 25°408 e | ois .ee 681,000 in bills on Bombay ce eeeeees r About 2 , 
Berlin...... — 8 20°45) ” Rio Janeiro... — 7 1l6}4d Q0dysst | os ee++ 924,000 in bills cn Madras........ Y ees : 
oon al oF =e 8 days |Valparaiso ..— 7 l0gd 90dysst | .. 70,000 in bills on Calcutta .. + At is4 | 
urg —- 22 Short. Buenos Ayres 4 487,40 90dysst be offered next week will be Ks.4,000,000 ' i 
Prankiort 8 20-424 » Montevideo... Nov. 10 S1id  Q0dysst | The amount to be ie) 
BiPetersbre. — : 3372 »  \Caleutta .....Dec. 8 1/4¢y teleg’ph | ie 
nee.) — 24 3 months|Bombay .....— 8 l/4¢ (transfer ILLS. : 
are rk _— 7 4°822 60 days Hong Kong... — 8 1/103 ‘oi TREASURY B ‘ ; ) 
Basie 7, 25°29 Short. Shanghai. — 8 2/58 " | Tenders for £ 3,500,000 n three months’ Treasury Bills wet i} 
ae ‘ | | opened on the 4th inst., the total amount agrees “ being l 4 
| oe ( = Lag 2d receive iwoUu ;0 per : 
FOREIGN RATES. | £7,866,000. Ten ler a DN ee ik eee ae t 
| cent., and above in full. The average rate of discount wa 
The current discount quotations in the chief continental | | £3 6s 3d per cent. The following a statement of me 
cities are as follows :— | Treasury bills outstanding, exclusive of those issue 
Open Open | privately :— 
Bank Rate— Market. -~Bank Rate. Market. . : 
— Changed. % % Changed % % \verage Pate ol it 
Berli - Sep. 21,11... 34 .. Genoa ...... Sep. 27, 11.. 54... 54 hates 4 mount Rate of Duration Af 7 pre ' 
Bonh Sep.19,'11..5 .. 4 Geneva ..... Sep. 28,'11..4 .. & Date. st od Maturity. 
neat +. Sep. I911.. 5 j St Petersbrg.. Sep. 15,10.. 5 .. nom. Discount. i 
aaa -. Bep 19, i»: ae | Madrid ...... Sep. 24,'05.. 44 .. af banana —_— — — i} 
Sant im ., a ee oe | Lisbon ...... a. Se: ; . ; 1911 £ £ed i 
Vinmels .... Oct. 25,°3 | Stockholm .. Sep. 29,"1l.. 5 . : , onths Feb. 3, 1912 
Re nie ms - Fep. a, reine Christiania .. Sep. 29,11..5 .. 5 | Oct. 30.. 3,000,000 3 3 2 3 ae th 1 1912 : 
Turin ** SP. 27,11. | Copenhagen. Sep.21,11..5 +» 5 | Aug. B...ee: 3,600,000 3 3 7 | 6 months ,, 1i, ivle 
rin.. . Sep. 27,11... 5 : 21 i 3,400,000 3 0 7 | & months 25, 1912 : 
At ot! | 2 ne 3,500,000 3 6 3 3 months Mar. 8, 1912 
other centres the latest recorded quotations are :— | Bent = pn 3000000 3 3 2 6 months ,, 16,1912 | 
o%, . , es 
New York (c il % Caleutta, Bank min. ......++-+« 5 16,500,000 
Me MONEY) eevee. 48 Bombay, Bank min. .....-++++ sce, SS Total ...--- ’ . 
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EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


On Usance. ae 

Tues., Dec. 5. | Thurs., Dec. 7. 

Baris .ccccccccccccccccceccesess| Cheques | 25 21 25 232 25 213 25 233 
DittO .ccccccsccecces cccccccce|s Months; 25 424 25 478 25 43; 25 482 
Marseilles ...cccsesesecseesss ” 25 432 25 48) 25 43; 25 483 

Amsterdam ..... Siceweedodiesss| Oegen | 18 148 2 iG eS 
PANO 8 cece secooe-'3 Months 12 44 12 48 12 44 12 % 
Berlin ...... eccccesvece ecccceces * 20 72 = 76 = = = 7€ 
BMamburg .ccccccccccvccce coccce ” 2 72 70 76 
rankfor ecccee 8 20 12 20 76 2 72 20 76 
esceces evece ” 24 31 24 45 24 42 = = 

OUD. 20s0cessen osesccescosee = 25 69 25 65 25 60 5 65 
Antwerp. aan ° ote ste 284s 25 

SE ce ncdacosoubens posneens 24¢§ 25 ¢n 24te 

Genoa, Naples, &c. ccvccceeees ee 25 774 25 824 25 77h 25 82s 
Madrid, Barcelona, &c. ..+ees-- ° 43 4 435 43% 433 
ee en ent ” 474 48a 47% 483 

Switnetiand ...c.sevsccoccsceces 25 55 25 60 2 55 2 617 


London on 8.A. 


Frankfort ......-s-eseeee 
|} Vienna and Trieste 
Bt Petersburg ....secseses 


South AFRICA. 
§.A. on London. 


eenerinincnasieeaicetatlly 


| of this size was not expected so soon. Th; 
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regarded as rather meaningless from i ee | 
point of view, while the Persian situation is no; };1... 
absence of much foreign demand for the Ty........ Inthe 
large proportion fell to the market. The ajc; aa Bills, a | 


which they were placed was, therefore, rather };.), . 4 
firming up in discount rates which this can, — the 
pressing effect on the Consol market. But the fs iad a de 
had more influence than anything else was the Which has 
the Canadian Northern prospectus, offering , eet 
Dominion Government guaranteed stock, as avi) oa.” of | 


edged issue | 


anxiety to be early in the field with big issue ar 


come indication of what may occur in the Con) Wel | 
|after the turn of the year. Home Rails ws; el 
been firm on the prospect of a settlement of the Jajvu. an 
' culties, were rewarded with a small amount of public buo 
but this was swamped by professional profit t\:\). “Tee 
Miscellaneous market ’Bus stock has been weak. owioo ~ - 
certainty of determined competition in the nes tag 
Rubbers took a much better turn, and Mines becam,> an 
British Government Securities.—(ilt-e4..) oy 
have been depressed this week. There have beep oan 
reasons for this. Money is getting dearer, and looke - 5 i 
|it were going to remain tight over the New r. The 
favourable anticipations as to the improvement f eee 
German relations that were held prior to Sir Edward Grev's 
speech have been disappointed. Consols especially have 
been weak, as besides feeling the adverse influences || 
mentioned above, the Canadian Northern issye and the 
prospect of Government borrowing for the Ty leph oe 


| before the New Year. 


Sight eeeeeeeeeeeeee S| dis. Sight eeeeeeeeeeeeee sx % dis. 
BO days cecececsceee 8 rv 3, SO UAYS coreeccvoees a 
60 °° eeeeeeeeeeee la 3° 7] 60 eerereeeeeeee i} ” ” 
30 ” eeeeeeeeeceee 2 rh) ” 90 eereeeeeeesee ly ” 
120 ” eeeeeteseeee 23 hl ” 
| AUSTRALIA. 
London on Australia. Australia on London. 
| Buying. Selling. Buying. Selling. 
1 * Cable..ccecre Par, ee Goble. ocsn sce 1004 
|| 98  OnDemand.. Par. 993 OnDemand.. 1004 
| 973 30 djs ...0.. es 99 SO De ccvcue 99% 
| 974 60 djs eeeeee ** 983 60 djs eeeeve 992 
GOLD POINTS. 
The following are the standards for gold points of the | 
principal gold exchanges :— 
Francs. FRENCH. Marks. Germay. Dollars. AMERICAN. 
25—324—4 p. mille for us 20.52—5 per milleforus 4.895 per mille for us 
25—224—Par 20.43—Par 4.867—Par 
25—-124—4 p. mille agst us 20.33—5 p. mille agstus 4.827—8 per mille agst us 


A 


encase 


The London 


eee, ener Lt ELC CC TL LOOT 


AD A 


OC OE LL 


been good for prices. 


LATEST EXCHANGES 
The latest exchanges are :— 
French ‘‘cheque’’ exchange.... 25f 224c, or at par 
German short exchange 
New York ‘‘cable transfers’ 


saciive . 20m 454pf. or 1} per mille for us. 
.- $4.864, or § per mille agst us. 


NOTICES. 


The Standard Bank of South Africa, Limited, have opefied 
an agency at New Hanover, Natal, 30 miles by rail from | 
Pietermaritzburg. 

The Commercial Banking Company of Sydney, Limited, 
have opened a branch at Surat, Oueensland. 

The Australian Bank of Commerce, Limited, have opened 
a branch at Tooraweenah, in the State of New South Wales. 

The Commercial Banking Company of Sydney, Limited, 
have opened a branch at Beckom, New South Wales. 

The Capital and Counties Bank, Limited, have established 
a branch at Westgate, Peterborough, under the management 
of Mr C. H. Osborn. 
and South-Western 
opened branches at Market Hall Buildings, Redhill, and in 
temporary premises at The Gables, Bell street, Reigate. 

The Imperial Ottoman Bank announce that they have 
opened a branch at Scutari, Albania. : 

The Union Bank of Australia, Limited, have opened a 
branch at Wickepin, Western Australia. 

The Capital and Counties Bank, Limited, will establish a 
branch in Newport (Mon.) on completion of the necessary 
alterations to the premises which have been acquired. ° 

The Banca Commerciale Italiana, whose head office is in | 
Milan, will open an office at 1 Old Broad street, E.C., on | 
Monday, 11th inst. 


Bank, Limited, have 


transfer has caused a decline. Moreover, the bevinning of 
the Christmas holiday lethargy is making itself felt, and it 
is doubtful whether any big improvement can | expected 


\4 ——————CLOSING PRICcEs.- ———- 
Last 





_ 





Move. |! 

|Week.,; Sat. Mon. Tues. Wed. Thur. Friday | 

| Cons, 24%, feu. 1923) 774 6& 72 4x 7m 8x. 764 7x 7674x163 Ty 763 7x 4 
Doa/c Jan. 4....| 78h 2 7% 4x 172 ax Tle Bx Tih Bx T6I7Ax 764 Tix — | 

Do Special Dates 

up tc Jan. 12..., 78 4 714 8x TTA Bx Tih fx T7h 3x 77 ax 77 dx— 3 | 
Guar. 23% (Irish Ld); 79¢ §, 7798}x_ 7798}x 774 8x 77a 8s 77 43 77 ix— 2 
Local Loans 3% Stk | $04 1 899904x 893903x 89490x 8990. 89350x 29) 9 — 3 
Trans. Gov. 3% Stk; 95 49 4 9 293 4 9393 9243 9243'-— 4 
Bank Stock ........ 250 5 250 5 249 54 249 54 249 54 249 54 24853 —2 
India 34 % red. 1931' 94 4 93 ax 93 ax 33 ax 93 ax [253x923 Bix— 3 
Do 3% red. 1948..| 804 1 79§80}x 79980}s 791480x 794 3x 754 ix 79 ax— } 
Met. Water Bd.3% B| 834 44, 824 44 834 44 835 4 85 4 85 4) 84 — } 
Poreign Government Securities.—There has been 


| 


} 
} 


| 


| 
| 
| 
| 
| 


| very little business doing in this market. 


The bank has some 35 branches, besides | 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


CONTANGO. 
December 12 and 27 


| AccounrT, 
December 14 and 29. 
Consols, January 4. 


Though the Stock Exchange is very loth to admit the fact, 
there is a general feeling that but little activity is likely to 
enliven markets on this side of Christmas. 
are very small, except in one or two investment sections, 
Home and Argentine rails being the most favoured. The 
week has not had many stimulating influences, and too much 
rumination on the factors now governing the position has not 
The German Chancellor’s speech was 





agents in all parts of the world, and has close relations with | 
the Argentine and other South American countries. 


Public dealings 


Early in the week || 
the chief interest was centred round Peruvian |’reference, | 
which was strong, as a result of last week's good dividend 
announcement. The price was further helped by the good | 
November traffic statement. A reaction set in later in the 
week, but the price closes a point upon balance. The new | 
Lima issue went off very well, and is quoted at a slight | 
premium. There have been more realisations in Japanese, | 
which are considerably lower on the week. The Finance |, 
Minister's speech about the dangerous financial condition ot | 
the country has been widely circulated, while the attempt to | 
convey theimpression that this was intended only tor home | 
consumption have not been sufficient to restore confidence. || 
Greeks have been a good feature, and close fractionally |, 
higher. Chinese have been dull, and have not moved. | 
Argentine and Brazilians show fractional losses. | 
The following are the latest closing prices, &c., of some of || 








the leading stocks :— “ Making-up” 
-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. 8, Nov.27. 
Arge>tine 5%, 1886-7 ......... A ost - 00 t .. 104) .. 104 | 
Brazilian 4% Bonds, 1889 ..... © OR oe MR we 8 ee 
Bulgarien 6%, 1693 .....ccceeee co MOSH. w+ 100 IE 
Chiltan 44%,-1005 .....cccccccee 93 oe 93 pees oa * 1005 
Chinese Gold, 1896,5% ........ 101 ae ee nee 481 
Colomb’n Con. Ext. 3% Bds.'96 484 .. 495 «.. + 1 ae {| 
Egyptian 4% Unified Debt .... 1€0 wo BODR oe «se AE of 
French S% «cscccssccssccces ace we SR oe ee on - 
German Imperial 3%, 1891 .. SM Ct. Sl. «ss Be CT 
Greek Monopoly 4% .....sse0- big ww 2S 52 + oa 2 o 
Hungarian 4% Gold Rentes.... 94 oa 94 o oe JE ee 100 
Italian 33% Rentes ..........6 1008S «ws = 101 o Ow Xe oe 
pees 4% Sterling .......0.. 92 co ee ~~ 2 oe ad | 
Yo 44% Sterling ............ 97h .. Sk —- ih. a * 904 
Do GRID. cvgivccctvscccve 88ix .. 87x a Igo Bee 1013 
Mexican Conv., 1899 .......... 101 ; moe «se we. = + ag 
Peruvian Corp., Pref........... 44 » 453 -+ 4 = ee 654 
Portuguese (NeW). .....++.+0006 56 an RB lw . a5} ** 95} 
Russian, Ser. 11.,4% .......++ . Sa ee SR om 4% 1st |. 1038 
DO 8%, B08 ivcscocvccccccccs oi * @3 
Spanish 4% Sealed ........ con Tce OB os s.. a 
Tuthish 4% Unified .........0+ oe «° @ ooo 6 .. 4 
Uruguay 34% Bonds ......... gre) 2 wt + | 603 “a 
Venezuc'a 3% Dip. Debt ..... . 6Cz é 60 : 


British Railways.—Home Rails have been 4 little ae 
this week, and close on the whole fractionally Nee 7 
opened well as a result of the agreement of the “rr , 
meet the men in conference. Profit-taking sales soon rr re 
any upward movement, and a fresh disturbing influen ee 
felt in the market, as it was believed that the labour P higher 
in the coal trade was worse. The announcemen’ © The 
prices for coal contracts also had a weakening © eck. 
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lal 
Board « 


had ver) ° ° as 
watched with anxiety, for though it is not thought that 


another gen¢ ral strike is likely, it is feared that serious local 
strikes might take place. Tratfic returns have been vet y 
vood, and though their favourable influence has been 
obscured, while the labour cloud has been so threatening, 
-inpc retained a portion of the early improvement, and there 
was a good recovery on Friday. a 

The traffic returns of seventeen principal English and [rish 
hoes w an increase of £111,264, equal to 6.6 per cent., for 
the week as compared with the corresponding week last 
u ithe three principal Scotch lines show an increase of 
/ qual to 6.1 per cent. For the present half-year the 
English and Irish lines show an increase ot £599,708, equal 





f Trade returns for October were well received 





price 


year ; al 


) 1.4 per cent., while the Scotch lines for the present half-year 
chow an increase of £92,000, equal to 2.1 per cent. The 
tter are calculated irom August rst, while the English 
nd Irish companies commence a new half-year from 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 
**Making-up" 


-—Closing Prices—, Rise Prices 
Last week. To-day. or Fall, N 8. Nov.27. 
Caledonian .....ssccccceceecece 78 ee 79 ot FT. DB. B 
Central London Ordinary ...... 68 ee 68 “ein « ie Oo 
creat il Preferred ...... 29h ee Oi .. + 284 .. 29 
Great Eastern ....sececeeceece 68 ee on «wt Go. @ i GO 
‘reat } ern Deterred ...... 512 ee 52% ea 4 +t ee SAG 
Great Westerm ...--eeereeeeeee 121 oe 121% oo + ? 119; L204 
Lancashire and Yorkshire...... 93 on Ta -«e°4 + 92 323 
Lo 1, Brighton, &c., “*A” .. 100 - 102+ oo + we WE Qe 
London, Chatham, Ordinary .. a ae ea” wee 155 2. 155 
Do Arh. Prel. cos cscocccesse 87 ee ae SS a 
London Electric Pref.........+. 82 ee 82 ee ‘a ee aa 
London and North-Western .. 1362 .. 1363... - eo 1352 .. 1553 
London and South-Western.... 137 ose OH ie: 06 cee exe 
Metropolitan Consolidated .... 42 ee 43 a £10 @ ee Se 
Metropolitan District ........+. 20 ec sl ee 4 eae Ge ce ae 
Midland Deferred .......ceeee we ée eS ae 
North British Ordinary ........ else ne ee + Me Be Oe 
}| North-Eastern—Consols ...... 1233 - laa + 1 .. 19% .. 133% 
H] South-Eastern ‘A ..ccccccce 52 os me ce + «6S Se SS 
| Underground Electric Inc. Bds, 68 ee 67 ee 1 .. 6p... & 
} Do Ordinary, £10.........++ 2 ee 2 


| American Railways.—In the early part of the week the 
American railway market was awaiting Wall Street inter- 


|The contents were, of course, fairly well known and dis 
\| counted, and when the text was available the London market 
made no move, preferring to see what Wall Street thought of 
|| it, This proved to be the correct attitude, for New York 
'| appeared to give little heed to it. Wabash was firm at first 
| on the announcement that the immediate requirements of the 
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but | some profit-ta! N 
» but | som fit-taking. 
little effect on prices. The strike ballot is being | 


dropped a point after their 
; risen further. 


some of the principal issus 


North kastern “B” debentures have 
recent rise. Entre Rios have 


Pe ieee shows the : i 
The following shows the net movement on the week in 


* Making-up” 


-—Closing Prices—, Rise Prices. 
Last week. To-day or Fal! Nov v.27 
Antofagasta(Chili) & I siete m 0-day, or Fall . 8. N v.27, 
Buen Ay — : + 156 1524 
senos Ayres and Pacitf 05 + } S7 
Sennen Aan i : : . -U ee i ° 4 8+ 31% 
Ay sreat S thern 192 4 1193 903 
mena Seen cian ° i ict oa oe ALTE we 1203 
jumiimione - 132% 133 oe 4 h .. 129% .. 1303 
p emer g tides ox .. 244ix .. 1g .. 2463 .. 248 
ee 1074 ee 
SEaNe [ ee6 i a 76+ a lé (8 
Grand Trunk of Canada f 257% : ¢ ; a 
Do First Preferer 1034 ve 1098 zn fe — 
: trret ice, ‘ 103m Siw w 109% oe 4 ~-» 109% .. 109% 
Do Second Preference . : 9 ae 9" ' I94 39 
_Do Third Preference 54 b5. z os oe. 4 
Guayaquil & Quit Rly Bds O44 ‘ 644 : acl . 65 
Mexican Railway Ordinary .... 471 474 5. 464... 47 
De ee ney Ove howe ms a... oo 
Do ee by re ich 176 1553 .. 1354 
ec rre‘erence 0 ( + gO 
Nitrate a . : Ty F 3 
aa Bard ‘a é isg ee 133 > lig 
San Paul : eo ae 2144 .. 207 
United Railways of Havana.... me” «a 86 + i z 
i a. ; , 
Miscellaneous.—<Apart from fluctuations in one tw 
deerrintinnc Saas eins ont P ¢ ] ] 
escriptions, the Industrial market has shown little activity 
curing the week. After re eiving good s ipport at the be i 
nine } 7 1 | 
hing of the week, London General Omnibus stock weakened 
On pront-taking, although the report was considered highly 
satistactory. Kumours npetition from several 
juarters also led to rea t Marconis were again 
tive hy . r . le Tos } } | 
active, Dut were largely on offer towards the end the week, 
+ , . , 
and close several points lower on balance. Shipping issues wert 
featureless at first, P. and O.’s being unaffected bv the report 
but prices were firmer on Thursday. Iron 1 Steel shares 
have been steady but inactive. Associated Cements wet 
dealt in toa certain extent, but show no change on balance 
» Whereis e } ‘ \ ' 1 
More business has been transacted in the Rubber market 
than for many weeks past, and pric: most ca 
proved. This was due to the favourable result 


rubber sales where plantation commanded a higher 
than ever over Para rubber. The Oil market has be 


— 


The following are the prices and variations of the 


| active shares :— 


pretation of Mr Taft’s Message to be delivered on Tuesday. | 


4 per cent. bonds had been provided for, but later there was ; 


a big and continued relapse, owing to the growing belief that 
a receivership is inevitable. The decline was shared by most 
| stocks, Louisville being an exception on rumours of a welcome 
higher dividend. New York Centrals have lost } on rumours 
; o0fan impending bond issue in connection with the purchase 
| ofthe New York, Ontario and Western. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 





] “ Making-up” 
-—Closing Prices— Rise Prices. 
Last week, To-day. or Fall. Nov.8. Nov.27. 
Amalgamated Copper ......... 634 ke Ge wx 1B .. SER .. 6 
elibiine Cilio sok. his eesti’ 1094 ae 1077 ne i wae: 
Baltimore and Ohio............ 105 ce ee wc = Bs OP a 
OO Piel, cxvesndsacextéch aches 91 we 91 on 76 ce We as SS 
Chesapeake and Ohio......... ot ca” Se 12... 76 .. TT 
Chicago, Mil.,&St.Paul,C.Sek. 23 .. M2 ..— $.. NH... US 
Denver & Rio Grande Ord. Shs. 23% .. 21 .. — 2$.. 242.. 29 
Do 5% Non-cum. Pref. ...... 49s .. 42 ..— 29.. 50 .. 
Erie Raiiroad Com. Stock...... ——s.)6 es a ic Be ae 
Do Bit Pref. oc cccespsecsees Gh ww Ce me Be Be 
WO ONG POU iccinceVecdsdaca Ge ne 43 co Bee Gee 4G 
Great Northern Pref. .......... 1305 .. 18 -— 1 ..10 .. BY 
lllinois Central Shares ........ 148 oe 1464 oo — 1... 1435 .. 1485 
Louisville and Nashville ...... 160h  .. 15% 1. — 1 152 163 
Missouri, Kansas,and Texas .. 32 .. 294 «-— 2§.. 33 .. 328 
New York Central .......s0+64 Me) ww «(BR ww — «9 cs 10§.. 
New York, Ontario, and Western aif “a Gig cc —l—F—e 
| Nortolk and Western Common lOjx .. 1104x — 4..13 .. is 
de Peel. sosssvevessencapheee 91 — + Ou & 
p een Preiie ...ccccccssee « 3393 .. US - $..133 .. & 
Rent), 2ai@ R.R. $50 Shares... a a i . 63h... 622 
NG. coc tcssavcedielad heck 77 es 76 oo Mh.e HQ. TE 
Rock Island Co..............., é 264 6 244 o— 28.. 32. zt 
Southern Ordinary .......see06 304 SS ee 31 31 
D Non-cum. Pref. .......00. 7 ¢e ie. som Boe eee 
Southern POMRG 6 .civdietbcace Védgx .. 12x .. — 14.. 116§.. 117 
Yen acific Shares ......400. 17?%3x .. 176x «2 — If... 174.. 1813 
| U,S: Steel Corporation. «2.2... G4ix 1. 63ix .. — -: 62 .. 66 
War Preferred shove dbévesueed - lie — —— co SAD ce Bee 
j Wabash Pref, Stock......... je TR ce mm Fee Bie & 


Colonial and Foreign Railways. The tone of the 
Amer an market has had a depressing influence on Canadian 

Pacifi 5 in spite of a fair amount of dealings on this side, and 
| the price has lost 2$ points on balance. Trunks were 
| Simulated on Monday by a good traffic increase for the end 
ot November, but the prevailing dulness resulted in prices 
“asing off. The Mexican market received a shock in the 
shape of a decrease of $24,300 in the traffic in place of the 
‘ncrease which had been looked for in comparison with a 
small decline last year. The Firsts have recovered from the 
weakness The investment demand for Argentine rails has 
*en tairly good, and prices are generally higher in spite of 









Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise 
Last To- r Last Te ) 
week. day. Fall, week day. Fall 
Allsopp Ord. ...... Sa a we a I i 
Anglo “A” (Def.).. 26 .. 264 ..+ 3 ‘ l 
Armstrongs a as ) l l 
Assted.Cement Ord. 7yy.. 7 P ( eV 208 208 
| Brit. Elec. Tretn. Ff. 4% te k Midland 4€ 464 
Brunner, Mond &Co. § zeni LERS ; 
Coats J and | 113 — l s Aa : x 7 
Cunard Steamship . 174 .. 18 ..+ Metpn.Elec.Supply 33. 
Eng. Sewing Cotton 2¢.. 2 = Na elephone Df.123 . s 
sas Light, &c, ....1043 ..105 + 3 P. and O., Deterred..2254 ..2:54 
Guinness Ord. ....400 ..395 . 5 Vickers, I t 2 
Mines.— Although bysines the Mining market ha 


been rather quiet this week, the tone on the whole has been 


tolerably firm. Copper shares have developed weak 
| contrast to their recent firmness, and prices are for tl 

part lower than a week ago. The weakness, which became 
more apparent as the week advanced, was attributabl 

the decline in the price of the metal and the weaker t 
| American railroad securities, two factors which ha 4 


| 
| 
| 


| pany’s assets aroused a good deal 
| South African market at the end of the week. 


| all been inquired for, and a demand sprung 


1 


Tintos close 


direct influence on the copper market. 


| having been subjected to Continental selling pressure. T! 


Kaffir market opened on Saturday in rather buoyant tasb 
but the cheerfulness could not be expe>ted to last in \ 


the serious shortage of water on the Rand. The 
| as to the possible absorption by the Gold Fields Rhodesia 


Development Company of the Rhodesian Exploration | 
interest 
Rand 


Mines, Central Minings, Cinderellas, and East Rands 


Modder “8B” shares on the trial crushing return, and 


| there was a sharp rise in Geldenhuis on Tuesday. Van kyns 


have been good on the satisfactory annual report. Diamond 
shares have been rather quiet, with the exception of De 
Beers, they being in very active demand on the report just 
issued, which is said to have created a good impression in the 
market. Rhodesians opened buoyantly,the movementsin Tan! 

Shamvas, and Giants all being prominent features. Globes 
and Falcons have also been in demand, and Rhodesian Ex- 
plorations show firmness. The movements 10 tin descrip- 
tions continue to dominate the Jungle market. They have 
been well supported, and some proht-taking has been 


| indulged in. The Australasian section has been rather quiet. 


Golden Horseshoes rose on the settlement of the strike, | 
while Kalgurlis have also firmed up. Waihis have met with 
support, and Broken Hills weakened a little towards the end 
of the week on profit-taking. Mexican descriptions have | 
been in fair request, while Indian mines have attracted 
some attention. Russian descriptions have been rather dull. 
Tronoh Tin shares have met with support, but South Croftys | 
have suffered a slight reaction. 
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|} Consold. Langlaagte ® 
|| Consold. Main Reef i - 
Durban Roodepoort 
East Rand Prop. 
PeetOltR. .ccccees 
SS err 
eee 
Giencairn Main Reef : sg-0 


Glynn’s Lydenburg 148.. l¢g.. .. 
| Goch (New)..... om: ow ee a 

Heriot (New) ...... 57.. 5% ..4 

OS eee p: 

BOURDOEE ao ccccscces (nes 

Kleinfoniein (New). 13... 13. 

SITS 6 tanh ini a 3 3 ° 


Princess Estate 


ee 


Salisbury .... 


1234 


Transvaal 

Gold Mines. 
ACE 2c / veonvese 
Avrora West United .. 
Bantjes Consolidtd. 
Brakpan ...... 


lye 
| City and Suburban ae 2. ..+ & 
$ = 
+s 


Lancaster West.... &.. 
Langlaagte Estate.. 1% 
Luipaard’s Vlei .... 
MayConsolidated.. ¥.. 
Meyer and Charlton 4 
Modderfontein .... 
eee 
Primrose (New).... 28 .. 


Randfontein Central i a 
Randfontein Estates 1% .. 
Rietfontein (New).. 1% 

Robinson ....... 
Roodepoort United 13 .. 


TIRODR. oss 00000, 
Simmer & JackProp. 14 .. 
Springs Mines... . 
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South African. 


Closing Prices. Rise 
Last To- or 


week. day. Fall. 
| | 


a 


i... 


+. 
| Fe 
3am. 


— 


{a-- 


is 
ae .. al 
ae co 
2 os 
1 — 
154--— dh 
bee — dh 
OE <a bee Ona 
lya.-+ 
° {m-> ia 
ise Lee ty 


2 
w 


(> ctype Re oR Bar Sone mw 
| 
~- 


'RobinsonDeep(New) 3¢y.. 3h 
east a 3 
2by..+ ta 


ot & 
7. oo 
“8 1 +? RA... ay 


w 


Closing Price 


Last To- 
week. day. 


Deep Levet (Con.) 


Rese Deep ........ wo Sek. 
Simmer &Jack East #.-. ds 
Simmer Deep ...... Sex 2 oe 
WAR WOK ccccccnere qy-- _gee- 
Villiage Deep ...... 2h .. Beh-- 
Witwatersr’nd Deep 3... Sfr-- 
Rhodesian. 
Amalgamat’d Props. -- fh. 
Antelope ........++ na Pe 
Bechuanaland...... aR. ah. 
British S.A. Chartd. 149.. 144. 
Do 5% Mort. Deb.1064 ..1C64 .. 
Basks MOGl ..cccec aes tHe. 
Cam and Motor.... 1{@.. 1h3.- 
Chicago-Gaika .... @ «+ Ries 
Eldorado Banket .. 3¢,.. 34.- 
Raterprise ........ lye. 144.. 
OR con inanedians lp .. AX. 
Giant Mines........ 25.. 2t8-- 
Globeand Phcenix.. 1}%.. 2gy-- 
Jumbo .....2c.s006 Bee Boe 
MashonalandAgncy. 48-. a- 
New Rhodesia .... & ++ 3% 
Rhodesia Copper .. gy-- _s2- 
Do Expl. & Devt. 24).. 2x 
Selukwe Gold ...... fe-- ‘¢ 
Shamva Mines 4en.. 42. 
TanganyikaConcess. 24§.. 23%. 


it Bt 


a 


- 
Willoughby Cons. .. i ce 
Zambesia Exploring § 


Land, Diamond, &c. 


Anglo-French Expl 43.. §§.. 


Central Mining and 


Investment ...... 103 .. - = 
Cons. Gold Fields.. 43)x.. 444x.. 
Do 6% cum. Pref. igy.. Idy-- 


Do 54% 1st Deb..1€4 ..1€4 


De Beers Def.......19ghx. .19¢hx. - 


Do Pref. ........ 17g .. ANZ... 

Do 44% Exp.Deb.103 can «es 
Exploration........ %.. t&.. 
Gen. Mng.& Finance lg.. Ilad..- 
Goerz (A.) & Co. .. ldy.. 1 . 
Henderson’sTrnsvl. }3.. 3. 
_&  SPprrrree ai. ae 
Jagersfontein (New) 73... 7tk.. 
Johnnsbrg.Cons.In. lg... 1% .. 

Do Estate ...... ts-+ _%-- 
Mozambique ...... las... 13 ua 
New African ...... . oe 
New Vaal River 


DIE kcincans 


Oceana Consolidtd. 4... @.- 
Premier (Transvaal) 

Deterred ........ 104.. 10;4.. 
Roberts Victor .... 1qy.. ik ee 
S. A. Gold Trust .. 244.. 244. 
TransvaalCoalTrust 143.. ne: 
Transvaal Consolid. l¢4.. l¢@.. 
Trans. Est. & Devt. §.. 4.. 


West African. 


































|| Transvaal Gold.... 28 .. 2y%..+ ts 
i: > are ae Fare 
it SD: on awixe nse 348.. 36 ..+ 2 
|| Village Main Reef.. 3yy.. 3yh..+ 4 
Vogelstruis ........ th. Wass se 
{| West Rand Cons... 4% 44..+ g 
|| Wolhuter Gold .... 1)... it Soo es 
|| Worcester ........ aes “Gh «6 
| 
Deep Levels. 
|| Cinderella Cons. . Poe athe 
| CARP BOOD, vacesscce Dh 22. an ae * @ 
j] Crown Mines ...... . SS ee 
Durban Roodepoort ljs.. lf)... .. 
|| Ferreira Deep...... _ 3 ae 
|} Geldenhuis Deep .. 2¢y.. 28 ..+ 
\| SMNOE n0kss esiaves a See 
|| Knight's Central 1-- 43..— dy 
|; Knight’s Deep . 2... 2..4 & 
|| ModderfonteinDeep l¢y.. lyh.. -- 
|} Nourse Mines...... 1gk.. 1g ..— 
'| Rand Collieries .... ARs ee 
|| Rand Mines........ 6y5.. 698..+ sb 
Closing Prices, Rise 
| Last To- or 
1} week. day. Fall. 
|| Abbontiakoon...... z #. 
1S WREND in ccic arcane ls 
Ashanti Goldfields... 1,;%. 
Broomassie ........ 


ge 
Champ’n NigeriaTin 1}.. 1 


| Cinnamon Bippo .. g.. 
{| Fanti Consolidated. ¥.. 
| Fanti Mimes........ ib 

j Last 

| week, 

| Anaconda ........ Tt.. 
|| Arizona Copper.... 1g .. 

| Betesis Tin ........ a3-. 

| British Broken Hill 34.. 
Brcken Hill Prop... 


Associated Gold.... 
Associated N. Blocks 
Gld. Herseshoe Est, 
Great Boulder Prop. 
Great Boulder Per. 
Great Fingall Cons. 


Butters Salvador .. 
Camp Bird ........ 
Cape Copper ...... 
Champion Reef .... 
Dolcoath Tin ...... 
OOD Jcenicésccton 
Esperanza ......0. 
Great Cobar ...... 
gg ae 
Lena Goldfields.... 


2 


Last Last To- 
—— day. Fall. | week. day. Fall 


“a.. 


24x 


.e ee 88 
0? to a 


r 
West Australian. 
Closing Prices, Rise) 


$.: y..+ dhl SOE nd cules aimee 1 
2¢4.. 2te..+ & | Lake View Consols . a 
Daa ee | Sons of Gwalia .... if? lya-- 


Closing Prices. 


Last To- 
week. day. 


Gold Coast Amalgd. lf... 144.. 
¢dy Prestea Block ‘“‘A”™’ 1 6 


Taquah Mining and 
Exgploration...... lgm.. lf 


United Exploration @.. 


fh-- 
, Tin Areas ofNigeria ye... .. 
is i 
ee a eee ta 


Copper and Miscellaneous. 


Closing Prices. Closing Prices. 


Last To- 


week. day. 
Mason & Barry (£1) 34... Sh.. 
Mexico of El] Oro .. Tfs.. 7#s.. 


Mount Lyell (£3) .. lg .. lds. 
Mount Morgan .... 244.. 2% .. 
Mysore (10s) ...... Sde.. f.. 
Nundydroog ...... legx.. l}#x.. 
CORRE ncdcccdccs ¢h#.. &.. 

SL Sear las. las. 
a ND it wie ninee 70: .. 683 .. 
Siberian Prop. ....0 4 .. - 
Spassky Copper.... 3$#.. 32 .. 
RON se cnckncteces arty pine 

& |Tronoh Mines .... 23%.. 249..+ 
POR iaSeween nied ZZ «0 of: + 


| lvanhoe Gold Corp. om ° 


South Kalgurli 








Potices and Reports. 


dividend of 





the total was £55,274. 


BANKING COMPANIES. 


WESTERN AUSTRALIAN BANK —The report for the half-year 
cnded September 25th last stated that the net profit, atter provid- 
for bad and doubtful debts, for rebate on discounted bills current, 
for interest on deposits and for all expenses of management, was | 
£32,810, and with the balance from previous half-year, £22,464, 

From this the directors resolved to pay a 
1 per share (being at the:ate cf 20 per cent. per 
annum), free of dividend tax, to pay a bonus to the staff of £4,700, 


and to carry forward £26,635. The reserve tund is now £596,820 
ani the reserved profits £26,635. 


Se ppt gt tS 


ANALYSIS OF BALANCE-SHEETs~ 


A. DARRACQ. 
September 50, 1911. i} 


LIABILITIES. 


Amount. Inc. or Dec. | 
£ 


LONDON 


LIABILITIES. 
Amount. Inc. or Dec. 
£ £ i 
Ord. stk. ...... 1,200,696 .. + 164,104 
Pref. shares.... 391,680 .. + 59,6£0 
Vanguard motor 
‘bus purchase 
account...... nil .. — 119,497 | 
| 4% debs....... 200,000 .. is 
5% “B” deb. 
i + ce > beige eal 1£0,000 .. oe 
§%"“C” deb. 
SO0GK .ccaces. Weeee «se es 
| Sun. creditors... 161,825 .. + 67,418 
| G.E. Motor ’Bus 
mort. debs. .. 20,000 .. + 20,000 
| Reserve. ..ccoce 114,525 .. — 5,034 
Profit andloss.. 197,097 .. + 135,961 
Total ...... 3,739,873 .. + 333,632 












[ December ¢ 1911, | 





ASSETS | 


Amount, Ine or Dec | 
& ~ / 


Pref. ord. shares 375,000 .. POR kaa 195.082 
| Ord. shares...... 275,000 .. -. | Treasury bills...) °° ~ 2320? 
| Debentures...... 98,800 .. — 10,800! Bills receivable ‘ pee van 50,000 
Bills payable .... 15,884 .. 4 380/ Sundry debtors |" 7449, °° * 3M 
| Sun. creditors.... 69,073 . 1.902; Investments : me — 16,568 
Reserve.......... 150,000 .. 50,000| Stock, &o......) dis03 * 119,995 
| Profit and loss 48,455 .. 2,343| Land, bldgs., &e. 2:23; °° * 184% 
| Machinery, &c. il ae 
| Goodwill ...... 70.923” _ 10500 
vo eee 1,052,212 .. + 34,679! TOO 660i 1,052,212 ere 
DUNLOP RUBBER. acs 
August 31, 1911. 
LIABILITIES. ASSETS 
a, Inc. “ee: Amount. Ine. or Deg, | 
6% pref. shares 200000 .. + 200,000 Land, buildings, . ‘| 
Ord. shares .... 320,000 .. 80,000 plant, &. .... 358.070 + nes | 
Ord. bonus shrs. 480,000 .. ai Goodwill and 22,78 | 
44 % deb. stock 532,032 .. 55,023 patents ...... 124 + 3m II 
2nd debentures a. “es 58,000 Debtors ........ 863.549 +2 ‘ 700 
Income stock .. 312,786 .. - DIOEE ssciecsss. 551,159 |) onan 
ONGOING casccsss 159,523 .. 80,000 Investments.... 462.9 + ‘Ran 
Creditors 640,107 .. 57,672 Cash and bills .. 77.524 + 1159) 
French income Purch, of French rl | 
stockholders. . Oe wk 6,533 branch .... 10.149 
Profitand loss .. 293,739 .. 94,548 — 
Total . .... 2,438,187 .. + 232,654; «4 Total ...... 2,438,187 .. + 232654 


GENERAL OMNIBUS 
September 30, 1911. 


ASSETS 
Amount. Inc. or Dee. | 
; Z 


£ 

Land, bldgs.,&c. 891,271 .. + 57,832 

Stock .......... 1,456,910 + 196,898 

Debtors ...... 59,655 .. 14,766 

SL ciwicaeee ox 159,605 .. 88.969 

Investments. 172,43 - 630 
NE énh0c 2,759,875 .. + 322,632 


PENINSULAR AND ORIENTAL STEAM NAVIGATION 


LIABILITIES. 


Amount, Inc. or Dec. 
£ 


| Prefd. stock.... 1,160,000 .. 
| Def. stock...... 1,160,000 .. 


Deb. stock .... 1,800,000 .. 


| Reserve........ 1,250,000 .. 


£ 


September 30, 1911. 


ASSETS. 
Amounts. Inc. or Dee 
£ £ 


Book value of 

ROG cc seve Ble ss 568,039 
Payment on ac- 

count of new 


{Loan from 


} 
| 
| 
| 
| Deb. red.res'rve _27,000 .. ee 
| 
Closing Prices. Rise 
| 
| 
| 
| 
j 
| 









Suspense acet.. 2£0,000 .. ships ........ 786,529 .. + 52650 
| Provident fund 50,000 .. a Steam tenders, ; 
Sundry bals.... 1,121,976 .. + 174,088 Westies ia 107,688 .. + 2,269 
| Revenue bal... 206,817 .. + 435 Coal, &c. ...... 31,727 .. 1,566 
Land,docks,&c. 319,723 + 80 | 
Cash and _in- se 
ments ..-. 2,665,604 + 115277 
OQ) er 6,998,793 .. + 74,523 Potal ..ccce 6,998,795 .. + 74,525 
PERUVIAN CORPORATION. 
June 20, 1911. 
LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount. Ine. or Dec 
£ Cost of proper- £ £ 
| Pref. stock .... 7,500,000 .. ties, &c. ....12,772,305 ee 
| Ord. stock .... 9,000,000 .. a Stocks & shares 4,214,125 
Debentures.... 5,294,200 .. — 54,400 Expen. on riys. 3,751,895 . _ 
Sundrycredit’rs 48,754. + 2,413 Extensions .... 1,128,85% + dele 


Deb. int, acer’d £4,000 .. as 
Unclaimed int. 
and dividends 4,418 .. — 56 


Purchase of 
Guagui - La " 
Paz Railway. 258,070 . | 
im- . Ht 
Mollendo I 108.009 - ings | 


bankers .... nil ..— 14,000; provement .. 
Sinking fund .. 106,852... + 54908 Mollendo “ 
Agercies Co.. 2.603 .. + usen 
Reserve...... «- 575,000 .. i Bolivian Govt.. - 215,97 
Bills payable .. 3,206 .. — 22,000 Guaqui-La Paz a au 
Ins’ce accounts 29,052... + 4.329 Railway .... 17,828 + ns a 
Net revenue .. 314,447... + 89,810 Chimbote Rly.. 8,545 -- + oc | 
Chira irrigation 49,000 = a | 
Lake stores.... 4,412 .. + ’ 
River stores 66 - 
Seton ase 1,876 + | 
ores and prc- 
| wo camel 8,975 .. — 3 | 
| Owing byrlys... 169,585 -- — 105,709 |) 


Sundry debtors 78.679 .- * 
Accrued int. .. 1,183 .. 


AMALGAMATED PRESS. 
October 31, 1911. 


Guano cargoes. 64,819 .. — 2,591 
Real estates . 
| (Peru) ; Late 14,426 + i 
Investments .. 152,55 .- - a3 
| i i le S5it ..™ ae 
Bills receivable t 2 egg 
Cash .cccces: , 18,878 + + 
| + 61,044 so .. + am 
| Total ......22,956,929 .. + 61,044 Total .....- 22,956,929 .. + OF 
| 


LIABILITIES. ABBE tat, Ine.or Dee. 
Amount. Inc or | At t - £ | 
£ ; 
Ord. shares..,... 500,000 .. onl Se 900,00) .. — am 
Pref. sh a a aa ri eseyicoers vee 43,472 | 
Reserve... wer 325000 .. + 25,000) L’nd, b'idings,<e. ny ! . 7; 3000 |! 
Forfeited shares 42... .. | Stk. ofpaper,&e. oo) ** _ 17,385 | 
Pensions & allow- | Sundry debtors.. 9 oa7 || + 16.589 
ancesfund.... 35,000 .. + 35,0°0| Investments ...- 163,396 ae 
Credit rs........ 133,202 .. — 3,669| Cash.......++->> 
Profit and loss .. 173,662 .. + 2,821 ca aes | 
sna 1,717,096 .. + 59,152 ie . 





i) National | 


| Farnham United Breweries . 


| Nantyglo & Blaina Ironworks. Sept. 30 





a — 


December 9, 1911.) 


Balance 
Period from 
Ending. Last 

Account. | 


Company. 


THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 


Profit 


After 
Pay- 


ment of 


deben 
ture 


Interest. 


BANKS £ 
tnnorial Bank of Persia Sept. 20 22,925) 
vatonal Bank of Australasia Sept. 30* 3,819 
Rove! Bank of Queensland ..} Sept. 30° 439 
Western Australian Bank ....| Sept.25* 22,464 
THER COMPANIES 

\, Darracd..-+++ cecceccccess Sept. 30 
Amalcamate a Pre6O. cccceccce Oct. 31 
Army and Navy Investment 


25,923 


Nov. 30 $02 
June 30 4,689 


Sept. 50 
Sept. 30 
Sept. 30 
Sept. 30 


1,994 
9,817 
10,077 
5,089 





head Brewery 


arter's Knottingley Brewery| Sept. 30 2,781 
Cassel Cyanide ......cececees Sept. 30 17,997 
Champion and Slee........-. Sept. 50 945 


Ch aco Breweries ......eees Nov. 30 
Dailuaine Talisker Distilleries June 30 
f mp Rubber ccccctdecccs Aug. 31 
Sept. 30 


8,814 


8,804 
rnment and General In- 
beet cc itveeweduaws Nov. 30 
yeneral Omnibus....| Sept. 30 
London Scottish American 
Pret is scackadeen <ehlaeen Oct. 31 


15,436 
12,518 
35.959 


‘orthern American Trust.... Nov. 1 16,040 


| Pahang Consolidated ........ July 31 Dr. 19,364 


sula and Uriental Steam 
Navigation .....seecees Sept. 30 
eruvian Corporation........ June 30 
Phippsand Co. ......e00. Sept. 30 
Sekong Rubber.....ccsseoess July 31 
South African and General 
Investmentand Trust..... June 30 
St Louis Breweries .......... Sept. 30 
Tanjong Malim Rubber ...... 


23,477 
15,664 
2,521 


1,964 
8,073 














Zealand |. eee 
— 0an . 
cantile and Mer 


Cartagena Weed wee eeeeel Year ‘June % os 
“Ha Waterworks .... 4 


$$ 











£ 
64,501 
76,586 
14,505 
52,810 


97,970 


171,176, 261,986 


39,667 


150,572 


24,005 
26,774 
25,891 
33,186 
10,964 
80,473 

6,644 
19,270 

6,700 


37,042} 381.811 


6,660 
10,903 


199,753 


62,939 
24,072 
87,024 


16,843 Dr. 2,57; 


67,182 209,235 
182,970 


79,321 


5,123 


18,653 
94,724 


ere tL AS : —— 





Amount Appropriation. . 5 
ad ( orresponding 
Avail- Te . " 
able for Dividend Carri Period Last Year, | 
. : { led to 
Distri- 


‘ ae Ral 

Ordinary Prefce. Jteserve, Balance) ., tp 
i J* ice, > t Nivi- 

bution Deprecia- Forward .°* Divi 


: eon Jen 
Rate. Amount. Amount. “2, «ce. recs, | dena. 
£ 9%, £ £ £ £ £ 9 
87,426 10/p.s. 50,000}... 10,000 27,426 58,447 9/ ps 
80,405 6 35,773, 9,173 27,000 8459 67392 6 
14,944 45 12,850) 1,500 59 1338 


$4 13,338 44 


9 
oa 3 
55,274 20 4,700 26,635 27,206 20 


23,935 


121,893 83 
433,162 40 


24,063 


90,000 21,580 
200,000 


29,000 


105,305 8 
259,591 +0 


ow 
oO 


po pO 
Im 
wo 


40,569 84 16,008 16,950 6,700 911, 38,337 
155,261 7 65,275 e 85,000 4, 98€ 


25,999 er 
36,591 10 
35,968 3 
38,275 13 
13,745 9 

4 

a 


ee 24,180 20.476 
12,038 

7,050 
13,866 
5,400 


14,210 18,428 2 
27744 «(43 
10615 9 


a 16,000 

3,000 2,006 

4 61,687 ‘ 20,000 
2,468 4,090 a 

18,833 i 4.779 4.472 5 

wl 5,218 1,482 Dr.1i763 

151,781 5,544 


98,470; 1 
7,589 
28,084 
6,700 oe 
418,853 2 


“9 9 781 215,000 46,528 360,450 33 
15,464 6 9,650 ‘a 9,814 12,719 6 
10,903 6 4,254, 4,689 1960... 12,501, 6 

; : 


215,189 


96,056 18,092 a 101,041 94,536 
75,457 7 24,719, 20,427 17,689 12,622, 55,730 7 
60,031 ee ee 25,000 55,031 27,855 
103,064 6 45,200 22,600 +174 


19,254 


276,417 13 
206 447 


150,809 


98,000 oe 67,6 
149,034 J + 
] 


94,985 1] 49,822 8,750 20,000 6,4 6,272 10 
7,644 7 4,348 oe 1,000 2,296 


20,617 


7 14,000 my 4,000 2,6 és r 
102,797 24 22,500 72,000 4 8,297, 99,909 5 











Ta June 30 oe 3,753 5,753, .. es wa 7 753 
Wenlock Brewery.....esesees Oct, 31 1,039 20,364 21,403 3 6,000 7,500 5,000 90: 15,0 
* Half-year. t Includes {160,000 premium on new shares, and 100 for Rubber Fluctuation | 
‘ 
DIVIDEND ANNOUNCEMENTS. @| r (fF omim ‘trial i i] pe 
t ‘ nes. 
Dividend % per 35 Jia¢ 
. Annim. Ci THE CORN TRADE. 
Company. Period. To —'SF C's eae : 
es. REM Keg Mark Lane, Friday Evening. 
Interim Final. “=< ™ — 
LL SS SS a) - | I 1 to €ce ter II 
“oO y iat 
Akay er Plantations Half year ‘ 10 oe ** , ; _ : eee 
aingaon Lea Co. .......... Half year “a 20 ee 10 orde! ensure better } ess 
Dargang B GBuccsccicdass Half year on 15 . 15 autumn-sown wheat is fav 
nee — Association...... Half year Sept. 30 7 ee 4 market for wheat and flour ret 
- €: Lea Co .... Half year es 5 ee “ ** ; 1 1 : 
utters Salvador Mines coos] ss br 2s p.s id 2s ps but with sellers equally inatftere 
cago Breweries..........) Year |Nov. 20 aa mere tained without difficulty, while all 
ap ta eRe la if: se ” > e continued in demand at the extreme of 1 t values to a sl 
SERVE cscceane ear; .. : ? ‘ pencad » 
i Co... tal! os 125 15 é With regard to the statistical ; ‘ ' it, it w 
in Roodepoort Gold 4 7 eem from the present outlook that there 
NE os ccadien es ce 2s p.s. 58 p.s t satisfy require! ents for the pr ae 
pire lia and Ceylon Ve} . tit : 
’ > time t me. itl > quantity necessa 
— +eceeesses Half year ee 10 *- "4 : — a = - eee , 
ra Pee <i sccaccs Half vear ad 20 % i - demands of the nites inga and 
Globe Te egraph and Trust ; a 23 p-s. ea ae 2s p-s 11 .<00 Quarters wer klv, it ic terest 
renry Tate and Son....... ' Year ~~ e 42 17 : ee ete 
¥. G. White ar a eo oh average quantity available wee 
he. pute and Co......... Half year|Aug. 31, 6 % * = ondiaaing ea Iculate 
on ie se+eeees Half year|Aug. 31/l2sp.s. —.. 10sp.s. | producing Intries ee J, 
La NOD: scscauctacured ' os ee ea 9d p.s and Canada, 251,000 qrs; the Pacif ea ; 
eeebare lea Co ‘chicane Half yea ua 10 we 10 Russia, 11,000 ars, in view of the latest reports of frost which vi 
Bera ee eee) LOR. 2200s. Half year a 10 : “* eS AE a EY a f Od oh 
yo pay Dawn United .... a ‘a + ls p.s hasten the approaching Close ol oe oe at Ss atta i 
I % n's ee eee Quarter if iw ll ll bouring ports ; also the Azof Sea, and the fact tnat , o the 
eter Vand Canadian ‘9 15 15 | active campaign shipments rea hed an ave ' a ee ee 
NOFLEAEE ...ccccees Y , 5 +. nube are very limit ind the quantit 
Kajmai Tea Co .. hive an aw > 20 Re 15 The reserves in the Danube are v¢ ry m 2ee t -s i 
Bore sprance Co...... ... Half year) |. 76% 764 available from this quarter cannot be placed above N * 
er Plantat ons Inve st- 15 Indian shipments Ww ll t robablv < I ta mt I ~ ; l 
— St citttessees er = Sept. 30 . 6 nearly the same quantity from ene 1. > main oe in| 
uN . MJ tee eeeeees ‘ . ee | : . . -sentine Crop cl nas aqaoubdt sulle a 
: meee ad and Wibevwes nee Half year ee 5 | 5 | the situation 1s thi Arg nti e : Re . Is. nd will | 
510 Lea Cx : tans vy recent adverse weatne! i ALACR Wisk) 
Sun Ins oa igetttcessee Halt yea: os 6 ti . .. | to some extent by recent a e © thie | th The total | 
The Mint. Bir MCC. es eevee Half year, €s p.s Be te not be out of danger until the end of this month 7 
Utd Rives De neham --». Half year oth 14 os ae eur ylu for export is n t exp ted t rea h T eT. , 
n Cote ate telephone Half year|Sept.30 6 : wae co that the weekly shipments may be considered on the basis | 
West ChatStorage Co. ....Hal€ year) .. | 10 “s | sm | Stes 90 chaat the weekly Siiptw ee clear that the total quantity | 
Sulphide hire Brewery...’ Year ee 1s 15 | of 300,500 qrs It seems quite Clear thi _ See 
Do Pret rporation ...... Year June - Ri oe ble from all sources for export to this country and | 
hese tee eees ' Year June 30 15 15 | available a thelming i that unless unfore- 
x. "aqua Copper Co...) |" ' 3s p.s. ee ** verwhelm1 oe, . =. “ee 


Europe is by no means 
| seen circumstances inter 
| are not likely to d 


ene, prices for the all-important cereal 


) any great extent from their present 


lnc lle ith Hs 
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level. Steadiness but a very quiet tone characterises the pre- 
sent course of events respecting native wheat, which though in 
limited supply, both here and locally, is sufficient to meet 
millers’ requirements, and quotations are nominally unaltered. 
Imported descriptions, though dull of sale, meet with reluctant 
sellers at current prices, and no pressure arises in any direc- 
tion, while scarcity of spot and near continues to be felt. The 
flour market remains devoid of any interesting feature, trade 
being slow—chiefly in English makes—and quotations easy, 


| 
though for the most part unaltered since last week. Of wheat | 
| 


—s 








cargoes South Australian, old and or new, shipping shipped 
sold 36s; Victorian, old crop, first half December, 36s. Half 
white Walla and half blue stem, arrived out, 36s; and ditto, 
October, at 3ss od. Grinding barley is very firmly held, owing 
to the strong statistical position which exists, and shipments of 
Russian, mainly made to Germany, where a strong demand stiil 
prevails. English malting commands a rea ly sale as of late, | 
while all types are sparingly offered, and choice comparatively 
withheld at the present high figures. Maize again dearer, 
chiefly for round corn, owing to continued short supplies all 


—_ sett til nA tc anaes ctettitttac Rnes iii, 


round, trade being quiet, with buyers reluctant, pending results 
of the forthcoming Eur ypean new crop. Foreign oats better 
for Plate, Russian, and Danubian, since the recent curtailment 
in arrivals. Trade dull. Plate 18s landed, Danubian 17s 6d, 
and fair average Petersburg 17s od ex quay, 38 lbs. Cargo 


eady for white sorts. La Plata firmer on further 

he Argentine. 10,000 qrs white Walla, expected end 

1ary, sold at 35s 6d. Maize very firm. 3,500 tons Galatz- 

n-Bessarabian, one-third old, November, old style, sold, 

1. 4,000 tons Foxanian, one-quarter old, January, at | 
, Barley firmer, but quiet. Oats firmly held. 

The following table estimates the home consumption of wheat 

during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 

and 1908-9 :— | 


1911-1912. 1910-1911.) 1909-1910., 1908-1909, 





ee 


cwts. cwts. cwts. cwts. 
Imports—Wheat (13 weeks to Nov. 25) 25,461,700) 26,967,00C; 26,320,900. 22,251,390 
Flour a a 3,271,100 2,711,300; 5,049,300 3,257,000 
Total imports 13 weeks...... 28 732800 29,678,300 29,870,200 25,508,300 
| Add week ending Dec. 2 — Wheat. 2,525,000 2,843,80C, 2,053,900; 1,732,500 
Flour... 136,500 266,500 371,300 288,100 
{ Total imports 14 weeks...... 31,194,300 32,788,400; 32,295,400 27,528,900 
|| Gess exports—Wheat ........... = 124 600 78,600 101,200 162,400 


MOE i cencdsiaeien ose 46,500 39,000 13,900 25,600 


ee NG Bi iss ae 31,023,200 32,670,80C; 32,180,300, 27,340,9C0 
Add to this the estimated sales of 


home-grown wheat .......... Seeds 13,840,800 10,302,000, 10,710,900 14,160 200 


| Fourteen weeks’ home supplies ......| 44,864,000 42,972,800 42,891,200. 41,501,1C0 


Average price of English wheat per’ 8 a s-< s a ea 
SN  ndenGededchsaukweed cccces-| 32 10 30 6 33 3 32 7 
Me NE BR in scandccaxavisedanadecs 7 7 6 Of 72 7 63 
” bushels. bushels. bushels. | bushels. 
| “Visible supply” in U.S. centres,bush.; 69,948,000 42,990,000, 31 086,000 56,795,0C0 
Do. do = in cwts...| 37,472,100 23,030,0X%) 16,€53,000 30,425,500 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold anx 


| 
{ 
|| the Average Price of British Corn (Imperial Measure) in the sid 


weeks ended December 2, 1911, and for the corresponding week in 


each of the years from 1910 to 1907 :— 


Quantities Sop. 





| AVERAGE PRICEs., 
| Wheat. Barley. Oats. Wheat. _ Barley. | Cae, 
} 1913. qrs *sh qrs bsh qrs bsh s d s d * ( 
Dec. 2.. 66.584 4 (106,296 0 | 16412 1 32 10 33 10 20 u 
Nov. 25..; 664256 O | 120,087 2 | 19215 2 33 0 | 33 5 | 2910 
| 18..; €0,537 3 (114070 7 | 17,625 5 33 1 | 3210} 2 o 
1l..) 59,198 2 143.892 5 | 14921 0 34] 3271 «li 
| 4..' 6,626 4 | 156,658 5 | i7391 1 334 | 3110 | 20 8 
|| Oct. 28../ 71434 3 179,451 2 | 20,747 2 331] 317! @6 
|! 1910.0...) 67.231 3 189,603 2 | 25,629 § 36 | 2 
| 1908 ...0.. 97.695 4 204,120 3 | 29428 2 23 3 | 7 ; 
| 1908 .....- 107,586 5 (176,766 0 | 31521 5 32 7 27 2 17 4 
| 1907 .o+00.| £4,529 0 (230,08) 4 | 38,923 6 467 711 286 
|| 
‘| 
: LL ERT SN 
i 
| 
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THE IRON AND COAL TRADES. 


business transacted in the pig-iron market 
during this week has been on a fairly large scale, and the 
tone as a whole is rather buoyant. The demand appears to be 
based upon solid foundations, and the prospects that it will 


be maintained are considered hopeful. Stocks in Connal’s 


| 

| 

a 

| 

| The volume of 

j 

|} Stores are continuing to decline, and this of itself is a hopeful 

|| market factor. The hematite trade is also improving, and 
prospects generally are bright. There is more business doing, 
and it is thought that prices will advance. On the North-West 

Coast there has been more new business, and the outlook is 
hopeful. Steelmakers are busy, and in need of more iron. 
Prices are tolerably steady. Friday’s Glasgow prices are as 
follows: —Cleveland, 48s 6d, 48s 54d one month; buyers 48s 2d 
cash, 48s 514d one month, 49s o!4d three months; sellers, 
48s 3d cash, 48s 6d one month, 49s 114d three months. Market 
steady, small business. Turnover about 1,000 tons. Cumber- 








land buyers, 63s gd cash, sellers 64s. Market idle. Connal’s heavily pressed for gas and bunker coals. 
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} 
Stores to-day.—In Glasgow: Scotch, 1,000 + a: | 
No. 3, 509,846 tons. Standard, 29,024 to: Tew, epee SUrO | 


Our Middlesbro’ correspondent’s report, ¢ 

is as follows:—Pig-iron: The market is 
recovered after a temporary fall. No. 3 Cley, 
again quoted at 48s 3d per ton for prompt delive: 
hematite is firm at 62s 6d per ton. Manuf. 
Steel: Manufacturers report a good demand, 
their price for steel ship plates 5s per ton. 
£7; steel ship angles, £6 7s 6d; iron ship p! 
ship angles, £7; iron bars, £7, all less 2 
rails, £5 12s Od net. Iron Ore: Sellers are \ 
the high sea freights prices of ore are fully 
Bilbao rubio iron ore (§0 per cent. iron), 21s 6d: 
L/K Swedish iron ore (60 per cent. iron), A crade hom | “hy 
25s; C grade, Cleveland, 21s 6d; F and G perade. basic 1.7; | oo. 
c.i.f, North-East Coast ports. a 


a 








Our Glasgow correspondent (writing on Thur 
good volume of business has been transact: 
pig-iron warrant market. The revival in tone and reflecti: 
quotations was due to the purging from Monday to We 
having sensibly eliminated weak elements f; the “ty * | 
speculative position. The situation has also been im: ontial Bo 
the more encouraging tenour of the iron and steel trades’ ai. sor 
vices from the United States, and to the growing evidences af sh. | _ 
healthy expansion of industrial enterprise in iow 
partments of trade at home. The outlet for pig-iron at } 
was probably never greater than it is at present, ar . 
sumption seems to have assuredly overtaken production. finichers | 
are asking and obtaining higher returns than have ruled + 
vear before. For Scotch ordinary irons demand from home | 
and shipment markets continues well maintained, and pris; In 
are firm to strong for all sorts. Hematite has risen to Ss 64| 
a ton, with 67s a ton named for the first three months of rot2, | 
The majority of the steel works are fully employed, and their | 
prospects are satisfactory, as will be appreciated when it is 
mentioned that Clyde shipbuilders have this week added | 
50,000 tons to their order books. Jar iron makers are| tf 
running to their utmost capacity. In fact, there is hardly a| la 
branch which is not pretty fully provided for in respect of 
orders for months ahead; but there are several wherein it is | | Sibie 
complained that the yields on output are not what could te| cris 
desired. 





STEEL TRADE—REBATE AND PRICES “h 
When the rebate proposal of the steel makers of the United see 


Kingdom was laid before consumers, the question was put by a jj rl 
section of the latter, *‘ What guarantee was to be vouchsated ne 
them that if they agreed to fall into line with the former the |j 
benefit of the concession of 5s a ton would not be neutralised |] sami 
by an advance in the selling quotations?” ‘To this query no |} i) teas 
reply was forthcoming, and the reason, therefore, has been | 0s 
demonstrated in the announcement this week that makers day aX 
determined on raising prices all round. The initiative has been | Be 
taken by producers in the north of England, wh have put me 


ss a ton on to ship plates and angles, and 1 s a ton on boll 
plates. The rebate has thus to all intents and purposes beet 
wiped out, for while it still holds good the buyer is really bein 
called upon to pay for it, giving on the one hand what be} 
receives on the other. This is the first change that has taken 
place in values since October, 1910, and the figures t wi 
force are the highest that have ruled from June, 190 


makers have not as yet made a move, but they wi 


in due course. Meantime, consumers in scot | are free 
iti ; +< Ac “di +hat they ¥ d 
book on old conditions, and it 1s presumed that tiey % 


so freely, though it is understood that as a bi 








nothing to do with the rebate suggestion, whi h ha | M 
been explained in the Economist) binds them 4 mn to t r 
use of steel material manufactured by associated 4 , 
England or in Scotland. | 
SS >t 
The following is extracted from the report in ti A Bag 
Coal Trades’ Review on manufactured iron ana sive! aan 
gard to finished iron and steel, the reports to h Se aa fign 
principal producing centres continue to be favoursd’ lye 
tenor. The great majority of the works are wei! emp”) 
have a substantial weight of orders in hand, wh _ 
ness is of satisfactory volume in most cases. }1'' | er 
are very firm, and have an upward tendency, e 
been another actual advance in iron bars, the South oer t 
Association having increased the price by 55 t0 47 >) | A 
to the brisk demand. The Midland market for bars! co ld t 
active, and some makers are reported to have their quoted | 
for three months ahead. Merchant qualiti Oe ees al a| i . 
from £6 15s to £6 178 6d (delivered Birminghan Dopey * atl \ 
bars for nut and bolt-making purposes command Up ™ 4 | 
The labour situation in the coal trade —* 36 tine of | e 
developed symptoms of unrest. There has  eninimum wage | 1)“ 
the Conciliation Board, but the outcome < oe de on the | | Ste 
question is still uncertain. The feeling a transacted in | || Sto 
matter is hopeful. An active business is be! ae rt centtes | | 
most branches of the coal trade. The tone in = por 
lis firm, and the inland demand is_ rn . ant during | | 
| Newcastle coal market has been fairly it is q matter | i 
this week, the demand having been The collieries are ing | 
| difficulty to secure loading turns. Durham sorts @ N 
— 





December r 9, 1911.) 


1 best gas aus have 















mr ti ns Best steams, 128 6d; smalls, 6s 6d; best Northun 
ws reened, 118; unscreened coking coals, 12s od t 
..-. coking smalls, 118 to 128; gas coal, Durham, 13s: be 
andr e, 178s. The tone in the South Wales coal market 
 ¢qiriy buoyant. There is a good demand for most descrip 
, ge has been arriving mor freely, but there has 
been a pressure for prompt shipment. Sellers are quoting 
on eccount of the labour situation. QOuotatior 
;:—Steam coal: Large best, 17s 3d te iss 6d 
1s. 6d to 178; ordinary, 15s 6d to 16s 3d; drys, 1<s 2 
i. one. washed nuts, 15s to 15s 6d; seconds, 12s 6d t 
as ished peas, 128 6d to 13s 6d; onds, 11s 6d t 
= best, 8s od to os 3d; smalls, seconds, ¢ 6d t 
. inferior sorts, ss 6d to 6s. Patent fuel Re 
:-s, Bituminous coal: Households, new, 17s to 18 
nds and other sorts, from rss to 1 6d: N 
ge, 178 3d to 178 Od; No. 3 brush, 13s 6d 14 
to 108 6d; No. 2 Rhondda, 1 to 1 
COPPER S11 ISTICS 
\esst fenry R. Merton and ¢ J ited e the 
f visible supplies in tons November IgIt 
682: November 15, 1911, §9,443; October 31, 1911, 61,8 
with 86,250 tons November 30, 191 105,74 
\ €T 320, 1909 ; and £1,990 t N be 1008 
JUTE, FLAX AND HEMP TRADES. 
Dundee circular of D er sth Me McN 
{ write Both jute and flax t t 
direction, and in ‘que « tu! e a 
ur trade is unsettled. 
lhe Calcutta market continues to decline nd \ f 
e are quickly following. Tl irst marks are now offers 
. -s 6d, and Daisee at /17 1 December In Daise 
. ree less has been put through, but the price of fi 
sidered too high, a little trade in these t 
Spot jute is now difficult t , and, with 
. ‘es for jute in this position are coming n t 
1 those quoted for shipm« In Daisee jute, however 
erable premium over shipment is den ided, price i 
ling from £18 1§s to A19 To-day, jute easier 
‘ firsts £19 28 6d, Daise /17 ss December /s 
fransactions have b | few nd u portant Ch 
e of the market has been dull, and prices both f Slanet 
| water-retted flaxes have show drooping tendency TI 
t holds good with regard to tows, which a slo\ 
it the moment. The quality of the new « s] 
xes appears to bé giving very general satisfa I i 
’ i tow dull, with tendency of sellers V 
YAR Jute yarns have been dealt in to some extent 
ghtly easier prices. Flax yar are difficult to move, bt 
v yarns are wanted, and qui delivery is pressed f 
lo-day, jute yarns i oderate request, flax ya 
Jute goods are inquired { i¢ rable ex 
lining state of the raw iterial has tended 
:perations. Linen off slowly, as buy 
1 to easier prices in t] future Ce is mnake 
nount of busin: To-day, jute g 
hanged. 
MANILA ILEMI 
Hanson and Orth repo lhe market duri 4 
has ruled dull, with a ill day-to-day bus 
the basis of f 20 {or talir < ent afl at, a 1 £2 75 4 
«March shipment c Receipt continue n ate 
g for the past five weeks 22, bales per week, while 
ne ir are estimated to total 1.260,000 bale Deliveri¢ 
the onth are light, owing t small arrivals Ir the 
‘us it would appear that same for th 
000 bales for Europe, which constitutes a r 
a tory of the trade—and doubtless, but for the | k 
m from ae such a ption would ha ha 
; ‘terial effect upon pri fhe market closé 
clination on the part her buyers or ler 
g ‘ ommmtments so ne ve ] f the vea Ir 
market continues anpatheti closing \ 1e f fa 
shipment being <s%c. The position generally 1s 
Wortp’s Viste Sverpry 
1909. 1910 1911, 
ay Bales. | Bales. | Bales. 
g “oat and loading for Europe ........ | 80,138 | 129,007 | 76,561 
ne oo America ...... | 182,795 | 134,241 89,957 
ss Manila (excluding loading) 114,C00 185,000 | 209,000 
: a OPO wcivcceccccesccocens 31,511 | 42,941 2,643 
a ee 3,000 2,000 
- | Price vj fair : | 410, 444 494, 189 449,961 
| unas a current, November/De- | — os 
veamer, London ib o6d0 cows GT Bint £19 15s £20 
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THE COTTON TRADE. 
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Descriptio 
American. d 
Sea Island.......- per lb. +. 


"orida GittO...c.seeese- 


Med. 


‘FICIAL 


Good Med, 


ordGOLM 


American 


Brazilian 


Pernambuco, &c..... 7 ee 
| Paraiba ....--+eeeeeeees ee 
Maceio ....--+-0. qeeeas ee 
| Mossoro, &C.....+-+++% our 4a 
CORTR 2. c cece ceeecereeee ee 
Maranham .....-+«- egal 00 
| Egyptian. } 
—— eceoccecees eee ** 


Upper 


| West Indian—Sealsiand «- 


| African, East, &c. 


Peruvian—Rough .«......| + 
Ditto Mod. Rough ....' «+ 


Ditto Smooth ......-.- ee 
Ditto Sea Island .... ide 
wv 


East Indian. 


Surat—Mac. G'nd Surtee 


| 
| 
| 
“i 


| 


,, Broach 
Sawginned Dharwar... 4 
Bhownuegat......---- 4M 
M, Gin’d Bhownuggar a8 


Oomrawuttee, No.1.. 
No. 2. 


M Gin’ a4 Oomra, > No.1 42 

e No.2 «« 
M. Ginned Khandeish 
M. Ginned Comptah. 


Scinde.....--- 
M. Ginned Sec inde. . - 
Bengal 
Machine Ginned Be —_ 
Madras—‘Tinnivelly - 5 
Western ...--- 4 
Commilla ....---«+++*"" 
Coconada, Red 
Smyrna, Greek, &c. ----' -- 
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CCembep ¢ 
——$____ eaters ee ee ate 9, 19}). 
Or the week ending Dec. rst amounted to 18, 242 s€éy m *rchants have had ° cause to complai, _, oe 
bales, and the quantity of American Cotton reported at sea for | of business they have done jn the heavy . te awe AMouns 
'| Great Britain (including Cable advices to date) is 371,000 Diles, | bends. The bad Weather, too, had give, immer natts ang 
aZainst 412 009 bales at the Corresponding Period last year, db nights arin section, and Cheap brandeg ds ore the 
| | Weights lave gone freely into Consymrn;: 
| Iption, &, 2 ’ SUMPtio) 
Imports, Exports, —— ao | meet With a moderate demand at firm p, 
December thee ais Slazed kid are both selling Well, and « me 
| ee — e ii] 
1911 1910 Dec | been booked in both ¢ 4sses for del; 
|| Bales Bales, Bales. | Year, 
' ® 
| rt ek ending Dec. 1 180.242 rae ee sities | a 4 a 
i| ~~ 8 — Bop fO°°: 2 rape _— oe 68,805 | sean hoe manufacturing districts trad ew 
| Exports Week ending Dec, } 7,840 1... ge ees vat loliday *Pirit, and orders are falling off. «<, neta. 
~ From a 503 .... 74282 oy 10,222 | the time of year, there IS little to comp) ” Nas 
i ing Dec, ee 3, is “ sects, eee oe. d. 
| Consumption io Sepe f Dee: ; ase vee 1.08343) + 149958 rs POrt secti nm holds up "ery well, busin, 
| Btock Assert - 603860 °°" 638910 [777 = $0,050 | Tight up to ¢ hristmas, g 
I] In saddlery ang leather 9 ds trade mai ia 
_—— | Jatter Section js being Worked at high p,-, ee 
: Z | Orders before the holidays. mn 
MANCHESTER, December , | 
las not been any Particular deve], pment oj business 
lhere h as ol ¢ 41) I : ¢ Se . et a Messrs Max I rancke and ( ). f He ae 
In our market during the Past week, and very little change in lg » Of ivre, ‘ 
the v¢ €ral situation , an be rec, rded. ( ™Mpared with a little | 5th) :—,4 moderate business has bee Nn don ; 
time a ¥ more salec have been put through in plane the Past eight d Lys. Heavy Rio de Janeiro ' “ot ; 
POds for India, and iM Several instance< long delivery has been | *§8inst ro +f last Price, whilst light ditt, bt i t 
given by buyers for Ca} utta. The Prospects in China se m | 5°C advance. The last arriva). Of salteq p b 
to be a lity brighte sUsiness , ntinues Practically at a buyers at the last Practised Price of 6of. Some Arean:. te 
Standstil] f he near Eastern outlets Occasj Mal sales in | Of §00d average quality changed hands at 129{ a 
if Miscellaneous loths have been put through for South | Inferior WUality haye been ceded at Itof. ¢ : about 7, .. . 
i} America Manufa turers are n rt extending thei; engagements | hides, t Which 4;550 heavy Rio de Janeir, eal a / 4 
{| at the ment, but the busines being done Is about suffi- | light ditto ditto, al O713f: 79169 salted Para. 20 kiloe ~.° ; 
: . : alte Shine os ne {{ lig 
tT Client for late Tates to be mi; INntained. Home Amerj “an Yarns OOf 5 410 salted Bahias, at 7If:; 200 dry (3 i7 C rg2aue. | 
3 7 ~ ry day. ) af. ~ re, ¥ “3 lf set 
| have been Ormly held, but only a quiet business has been put | Cry Paras, at 87f; coo dry Arequipas at 4) 14s div ‘tes 
through Steady buying has transpired jn €xport yarns, and ditto, at 120f; 319 salted Antofagasts > at gage. ‘; coe 
{/ Producers are Well sold, Only a quiet business has been done | Jeremies, at 104f; 185 dry Salted Maq t8asca t 69144 ‘t 
if} in Egy tian spinnings. and carded counts are doing rather : 
i] SY] t 
| badly, a 
(I.) Comparative Statement of the Cotton Trade 


~ 
| THE WOOL TRapp a 
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€Tlcan correc Ondent elegraph | land. 
Nov. t Noy ¢ Nn Vv.) tNoy Market js quiet and firm. | whi 
1911 23.) 9 | 2. cee 
ni ef Stewie ti. ie } m 
sd sdiga Sdisga 8d Our adford c¢, —— le aan ee _ 
Raw Cotton=Middling American,per jh 04 513) 5:26 “59 513, 547 ™ Bradf td corresponden: writes :—Anoth r if 
. Se twiat =O" Fert, Der 0 8 Oo 83 ° St & St 0 80 83 Strength in London and the rm reports the oversesc been 
| Yarns— pane nda Perlb 0 87 9 g Se 0 a arkets have . bai ae es es « . - 
= I ce rents perlb 9 g38 0 9/0 sf 9 O94 ¢ 9 | markets have at last wakened this Market to a cenc, f its i; | se 
—_ 60's twist (Egyptian) :*:,Perlb 0 16 g 16/016 9 16 016 | 9 16 security. To -Makers have all put Up their p, to-day as eer 
32-in. Printers 116 yds, 16 by 16, 32's and E ‘ E had 1 
egies se ssscesnaes oer 7 a7 Bir eae elie» ‘7 7 | 4 consequence of the Qe ess Of those who lways want ¢ large 
32-in shirtings 76 yds, 19 by 19, 32's and B15} hs 3 5 sis ¢ ne get in on the Stound floor. Until the last day or two thing | first « 
She, BB olin tere 2esecesc.s,.. 2 3 ‘ ee 
i 38-in, ditto, 38 yas. 18 by 16, 10 en BS 9 2 © 2 9 3 9 3 9 5 9 5 have been quiet, but the movement Was Pronouncs ] vesterd | of tw 
i| 39-in, ditto, 574 yds, 16 by 15, 84 Ibs, |.’ > 218.3 9 2.9 2 S 5/8 5s Some large contracts in carded tops have be: ny] ed, and er. Writes 
(II.) Compareg with Previous Years | in fine combing Me€rinos there has been a Sood deal better ae : 
i ~——— | demand. Prices Se€nerally are quite a farthing a, 1 perha enna’ 
Price, Corresponding Dates in More often a half-penny UP on last we k. Th 3 not is | put in 
— as to get on English Wools, as they did not a» down }j market, 
| 1311, 1910. | 1999, 1908. | 1907, 1906. the Crossbreds. Spinners are pretty well , ft _ 
— ee Oe “elo “58, | PPOBtS have been cat arnt Me, Pret }* 
| aw Cotton—jj ing merican, per 5°04 = g-08 8°01) 4-96 630) 5-7 (cnc 
{| — ea tait brown Egypen, ber Ib 0 820 10g 01310 Bg 9 98) 0 94, 
i] Yarns—32's twist.” ‘9008 esesags Perly 0 §79 lls) 0 104) 0 7% 0 102 0 93 Our Leeds ©orrespondent Writes :—W jth Woo] tinuing 1 
1] ~ 40's weft Te Pi edged Perlb 9g 880 lls 0 103 9 720 104 '9 104, de- les Cite . } hol r +} rict is 
_ 60's twist (Egyptian) sz5P°r lb 016 9 18} 0 184) 9} 4 0 19), 9 174 | 80 dearer in Coleman Street, the whole of this t 
S2-in. Printers, 116 y§2 16 by 16, 32's and ehe-s 16 64 ¢ 16 4/16 9 | Prised at the STowing dearness Of wool, and there is my | Much 
| 32-in Shirtings, 76 yds, 19 by 19 32's and Scepticism as to its Permanence. It is now ge y ack: relative 
} S8-in dis i'canctareseeee ee a 15 116 9 44 ies . - ie eae: » ati 2 Londor 
|] $8-in. ditto, 3855 j3 PY 16,10 ibg?377°° 18 2 1 2)9 9/3 sis ¢ % 3 ledged that buyers from the West Riding a; ; ee | centres 
3-in. ditto’ 374 vas, 16 by 15, 83 jhe 2/9 1i9 sig 3/2 917 7/9 9 “Ponsible for the Strong upward movement, and : lecide 1 
t Nominal quotations to find steasy merinos on an average 72d and crossbreds 1 
i dearer than Jast s€ries. No doubt 
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xtent Tésponsible for the sudden 
advance ; but 






























1 and ilooked.f | Melb, ur 
» in the opinion of the best authorit; here, there i. th th 
, AND ALLIED TRADES 1S_ nothing Whatever to Warrant the upward tu ae oon abled 
he view taken by users is that, With sensibly cheaper y ot Oe | Tadual) 
I —. the water Which will be arriving in large quantities ¢ - | Per cent 
(BY Ove Own CoRREsPonpENy ) January, it is hardly likely that they will by Prepared |  Nothir 
: ; : Tepeat the same operation next seri€s. No doubt the ( ~ | the grea 
The tone Ot the Bermondsey hide Market on Thursday last and America have to a very large €xtent been 1016 ag Market, 
| Was a shade Weaker, some Selections Making rq to 4d less per € advance, and if their urgent requirements are su h as j &2d, as | 
‘| 1b than the week Previous. This iS mainly due to the wet and | Warrant them Paying more, no such claim can be put pamgeers am th 
j dirty Condition of the hides at this Season, and therefore must | 02 the Part of the West Ridin 5 rossbreds ha ae is —— 
| Nia sn : : .. | One more than merinos, and yet the market on 77 et ee Penn 
not be taken as @ sign that there js any TecOgnised Weakness : Siac : ik ‘ arity with C leman Street | & this 
in the eneral positic “Betis are takin» aie a ~~ | Bradford Was nothing like on a peeny —* that if Wes | states op 
In t g Position anners are taking Supplies as they for the combed article, and we venture to say ee “ i Ww 7 
come round, and seem confident that the Values of leather will Riding users have to buy the coming New Zeala; l » st a hateve 
remain firm for Some time to Come. Cables from Chicago State | basis of 13%2d for 40's, as was the oe © your ae - ed | me 
that the hide market is a little quieter, and prices a Shade | 4Te certain that both spinners ane allie Gaeta won | ford hay 
OWer in certain Classes 60 Ib "eXas Steers are now quoted | by another lean “me. The gerne ae 
at 161% cents, buffs selling at about ,; 312 to 1334 cents The | Y€Ty sober cw Of the 
demand {for foreign hides stj]] “ontinues to be of fair dimen 
sions, and al] §00d-class Stock finds 
quotations. At 7 
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“AN€ a good ane Ie ‘ED PASTORAL OUT: | ited 
USINess could have been ona mech COLONIAL y OOL.—THE IMPROVED PASTORA aUCtions 
“t8er scale had Owners’ limits not been so hij h. LOOK IN AUSTRALIA. it & 
., 44S Tegards trade in leather, there js little to complain of ; (From «4 CoRrREsPonpeEnT, ) ks Change 
It is true Consumers are now only ordering their actual re. . astoral outlook i 
quirements Owing to the PTOXimity of Stocktaking ang the A glorious change has come cee ee 
Tistmas holidays. € same time, tanners fing Plent Australia, 
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| menced, is, fortunately, once more adjourned sine die. 


lof two large pastoral 





the whole of South Australia, outside the agricul- 
tyral districts, was very serious, whilst in the western and 
wtnwestern portions of Queensland the state of things was 
Or. more threatening. In New South Wales also pastoralists 
parts were passing through an anxious time owing to 
- dryness of the season. Many of my friends have large 
~ onerties in each of these States, including some of the dis- 
ve. that have been most affected by drought conditions. The 
-< | received from them by each mail showed how anxious 
were for rain. It was, therefore, with the greatest in- 
» t that 1 read the weekly “‘ weather” cablegrams sent by the | 
al Government to the High Commissioner in London; 


and nearly 


some 


kecdera 

a Hi] one arrived giving the rainfall throughout the | 

~ommonwealth for the week ending the 2oth ult. the situation 
; sot improve. Then came a message showing that through. | 
"ol! the affected areas, except those situated in Western | 


vstralia, very heavy rains had fallen. Fortunately, the 


a est falls took place where most needed. In those western 
ad south-western portions of Queensland where bush fires | 
wd other drought conditions have for months past been in | 
a from two to three inches of rain have tallen, whilst 
" New South Wales magnificent downfalls have 
nas ‘oxperienced, more than five inches having been regis- | 
. ne portion of the Darling district. All the properties 
’ ,round Broken Hill and out back to the Queensland 


-der enjoyed copious falls, and that great mining town was 
ted. All the ‘‘ outside’? pastoral country in South Aus- 
‘ralia, where the rainfall for twelve months past has been so 
‘cht and so much below an average, has had quite enough to 
+ the creeks running, and fill all tanks, dams, and natural 
vaterholes. Nor is this all; for when the next Government 
essage arrives giving the falls for the week ending the 6th 
st.. it will be found to contain even better news; for 
many cablegrams are to hand stating that much more rain has 
fallen since the 29th ult., and that more is threatened. I need 
\ te a portion of one of these received by Messrs Dalgety 
rom their manager in Brisbane, which runs as follows : 
nlendid rains have fallen, averaging up to six inches in the 
vest, central-west, and north-west districts of Queens- 
la This news means that the next drought in this State, 
which many of my correspondents feared had already com- 
This is 
d news for all concerned, but especially to pastoralists ; 
for if to land tax, labour, and other troubles, a drought had 
bee iperadded, their difficulties would have been of a very 
serious character. As to labour, the earnings of shearers have 
1 been on almost a bigger scale than ever. I have 
id particulars sent me where all the men engaged in very 
urge sheds have averaged more than £2 per diem from the 
t day to the last! Upon this important matter the owner 
properties, under date October 26th, 
‘“We hope to finish shearing next week 
his will be my last year of hand-shearing. The high wages 
t Higgins has given to shed hands necessitates getting 
igh the work as speedily as possible. My intention is t 
ten sets of a machine which I consider the best on the 
et, driven by a petrol engine Any ordinary team with 
hine can put through a thousand sheep a day, which 
ling capacity of my new shed.”’ 


this S@aso 


tes e as follows: 


rHE 


ich discussion has been taking place at Bradford as to the 
heapness or dearness of the raw material at the current 
auctions, which end to-day, and at the various selling 
ntres in Australia and New Zealand. Without venturing to 
ide this vexed question, I think, after carefully examining 
rice catalogues, as well as samples of splendid comb- 
wool sold at gd and less in both Adelaide and 
ne, that some very reasonable wool was picked up at 
as entres during the month of October. Since then 
abled messages have been received stating that prices have 
| Saduaily advanced, until now they are said to be nearly 10 
ge - : higher than they were six weeks ago. 
thing has surprised the trade more during this season than 
| ‘We great increase in the quantity of wool sold in the Brisbane 
‘arket. Nor do the auctions there show signs of coming to an 
| “NG, as is the case at Adelaide, for during the present week no 
_ ‘ewer than 50,000 bales have again been catalogued, nearly the 
waete ot which found buyers at another all-round advance of 


PRICE OF WOOL. 


Meteors, 


| Doth th 


1 


a mag 5 per cent. in values compared with the preceding sales 
gS Centre. A private message about this three days’ sale 
~~~ elma all classes of the raw material were “very dear.” 
© the Leean be the facts about the relative values of wool 


é -ondon and colonial markets, there is a general con- 
| ford 4 - eee that the price of all classes of tops at Brad- 
| cote © Deen below the parity of wool in any market; but, 
|. tistanding this fact, it is said that top-makers have the 
difficulty in obtaining advances commensurate with 
at have taken place during the last fortnight in raw 
nited It will not be known until this afternoon what quantity 
suet. ates buyers have taken from the present London 
tena | think if it prove to be considerable, we must take 
the, -sapsie that, notwithstanding Mr Taft’s promises, no 
either B for the present likely to be made in the tariff, for 
een soston dealers nor New England manufacturers would 
eived much foreign wool at a high tariff, unless they had re- 
“What may be called subterranean assurances that no 
m would be made. 
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COFFEE. 
{FROM OUR CORRESPONDENT.) 
HAMBURG, De 


irticle has had feverishly 


ember 6. 

During the past week this 
markets, the result of which is a fall in prices here of 1% pfg 
for current month to 663%, 134 for March to 66%, 114 for May 
to 66%, and 1% for July and September » O61 In other 
words, prices have been forced back to the low point touched 
on 24th ult. Considerable liquidation has taken place, but 
extreme weakness has been prevented by the ay pearance of 
strong buying orders whenever there was any danger of a violent 
break. Indeed, Hamburg has been relatively much less de 
pressed than, for instance, New York, or the primary market 
of Santos. At both these places much more important 
shrinkages in values have taken plac: Santos offers were 
steadily reduced from day to day, and fair purchases on cost 
ind freight terms were possible. The generally less favourable 
view taken of the position has been accentuated by the monthly 
statistics, which show an increase, according to the Havre 
ficial statistics, of 338,000 bags to 13,456,000 bags. A year 
ago there was a decrease in supplies of 77,000 bags to 14,740,000. 
It is now larger than at any time since last February, when it 
stood at 13,055,000 bags, igainst 15,795,000 at the same time 
in 1910. That is to say that last year the supplies in sight de 
reased 1,100,000 bags between February 1st and December rst: 
this year the decrease is only 225,000 bags. The selling this 
week is believed to have been mainly to liquidate by people 
disappointed at the examination of these statistics, and the 
coffee disposed of has passed into the same strong hands that 

vel ‘ 


have accumulated both futures and the actual le for months 
past. Whether the break in prices at Santos be only a inceuvre 
or genuine unloading remains to be seen, but it mav be useful 
to put on record that the former opinion is expressed juarters 
supposed to be in the best possible posit to form a judgment 
It is, therefore, probable that deter | ward twist may 
follow this week’s fall, matter how unfavourable statistics 
may shape themselves, and it would be imprudent to act on the 
impression that the beginning of the end had € int ght 


in coffee manipulation 








SUGAR. 


(FROM OUR ORRESPONDENT.} 


HAMBUR ] eT 

lhe market improved 7% pf to 17% pf last Thursday, and 
mtinued the upward movement on Friday, wl Decembe1 
touched 16.40, March 16.60, nd August 16.80: this was 
followed by a fresh attack weakness, which culminated late 
yesterday at 16.10, 16.37%, and 16.60 To-day tl irket has 
been active and strong, and closes at a1 y of 22% pf to 
32% pf on the day Compared with last w prices 
are 174g to 37% dearer for urrent rop nd 2% up 
October - December, with December t if 5 last 
week, 16.17%); January, 16.40 (16.22 Ma 16.67% 
(16.3714); May, 16.82% (16.47%); August, 16.90 (16.52%); 
October - December, 12.02% (12.00) The tendency has 
mtinued to be dominated by speculations as to what would 
happen on the reassembling of the Brussels Conference on 
December Sth; fears lest Russia should carry the day, and 
btain the permission to export 300,000 toms extra, causing de- 
pression ; hopes that her intentions would be baulked, producing 
steadiness. To-day’s sharp recovery is quite generally ascribed 
to rumours that the Governments of both Germany and France 
would categorically oppose the proposal, and refuse to be 


parties to any suspension f the agreement in force among 
the Convention countries We have here at different times 
referred to what appeared to many the entirely unreasoning 
and unreasonable fear regarding the ability 
the world’s sugar supplies from mparative famine t 
abundance. A local house has demonstrated 
taking the Russian production last season at 2,150,000 ton 
this season at 2,010,000 tons, and allowing tor the large 
rapid increase in Russian population, the maximum quantity 
available for export in excess o! the 200,000 tor lowed he 
under the Convention, and afte 
Eastern Asia, would be 300,000 tons, always : 

Muscovite Empire should aba don her po g large 
reserves, irrespective of prict Again such excess of sugar, 
instead of coming to Western Europe, w vuld mostly be absorbed 
by South-Eastern Europe, which this year cannot oan the 
usual supplies of Austrian sugar. OF course, there have bese 
other influences at work to carry December down to pra tically 
16.00. The persistent refusal of England to buy beet ; —— 
sent cheapness of Javas; the beginning of the uban . wend 
campaign, and the successful pressure by American refine <~ 
raws have momentarily contributed to hasten liquidation. ™ 
immediate future will depend upon next Friday’s auction by 
the Brussels meeting. In conclusion, we may give the — 
figures for Germany during November. They amounted to 


441 tons of raw sugar against 4,516 toms last year, and 2,227 


sat Ving land and 
supposing that the 


r ticfuin J 


tons of refined against 5,221 tons; total, 2,668 tons, against 
9,737 in the corresponding month. 
T ce Clearins suse inform us that contracts 
The London Produce Clearing H: -. an wo Oe 


for 388,000 bags, 88 deg. sugar and § 
were registered. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 

For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, December 8. 

SUGAR.—Tbe market remained without special feature during 
the greater part of the week, trade with consumers being difficult 
to manage, as they naturally adopt a good deal of reserve at the 
high level of prices ruling, and here and there slight giving way 
was observable. Moreover, many perplexing items affecting the 
situation crop up from time to time, and thereby render the market 
extremely sensitive. Large imports of cane into the United 
Kingdom created slight depression at one time, but subsequently 
increased speculative buying imparted a firmer tendency to values. 
Imports into the United Kingdom during last month total 201,800 
tons, against 146,000 last year, and included 48,250 tons Java. 
Consumption 135,800 tons, against 162,000. Austrian production 
for November 336,300 tons, against 483,800; exports 42,600, 
against 94,500; consumption 51,100; and stocks 558,500, against 
645,500 in 1g1o. Total visible supply amounts to 1,535,000 tons, 
compared with 1,777,000 tons at same time last year. 

Home REFINED in fair demand at late rates to 3d decline. 
Tate’s No, 1 cubes sold, 25s 3d; No. 2, 24s gd. Of pieces, mid to 
good yellow quoted 163 6d to 17s 9d; whites, 18s 6d to 21s gd. 
Crushed No. 1, 24s 3d; nibs, 24s 6d. Lyle’s No.1 granulated, 
23s 14d; No. 2, 22s 14d; and yellow crystals, 20s 6d. 

ForEIGN Reringp.—Cubes in moderate request, and rates 
barely maintained. W.S.R., prompt, 21s; S. and T., ditto, 
20s gid; Meyer’s, January-March, 21s; A.S.P., prompt, 21s 3d; 
T.T.D., ditto, 21s 3d ; P.G.R., March-July, 21s 44d; C.Z.R., 
April-August, 21s 53d; E.A.R., January-March, 21s ofd; and 
Say’s, December, 22s 6d, fob. terms. Lebaudy’s fine granulated, 
prompt, 23s, fo.b., Paris. Russian crystals, ready, 17s 14d, f.o.b., 
Danzig. General dulness pervaded the market for German 
granulated, but prices moved against the buyer. Ready and also 
December first marks sold 18s to 17s 113d and 18s 6d; January- 
March, 18s 74d; and May-August, 18s 9d, f.o.b., Hamburg. 

Bert.— Market irregular, with moderate dealings. December, 
sold, 15s 114d to 155 11d and 16s 34d; January, 16s 1d to 16s o}d 
and 16s 3d; May, 16s 43d to 16s 3§d and 16s 83d; August, 16s 5d 
to 163 43d and 16s 84d ; and October-December, 11s 11d to 11s 1od 
and 11s rogd, f.o.b., Hamburg 

CaNE-GROWN meta generally quiet demand at public sale, and 
medium kinds declined 3d. 1,280 bags Surinam crystallised 
partly sold. Good to fine, 21s to 21s 3d; good mid, 20s 9d. 
3,251 bags Demerara, choice, 23s to 23s gd; fine, 22s to 22s 6d; 
mid 20s 9d to 21s 1,710 bags Trinidad bought in. 400 bags 
Demerara syrups, sold, 17s to 18s. 250 bags Penang at 17s to 18s 

Imports and deliveries of raw sugar into London since January Ist 
to December 2nd, with stock at latter date :— 

































1908. 1909. 1910. 1911. 

Tons, Tons Tons. Tons. 
Imported ..........++ 181,940 .. 19,780 .. 198,790 .. 210,280 
Delivered ..........-. 182,020 .. 192,900 .. 206,020 .. 212,970 
Bae cccccccccscocese TIM .s BRO .. 16500 .. Ie 
Pee OE. sccesses -» 65,260 .. 54520 .. 34,160 .. 88,160 
Cane, jaggery, percwt.. 8/103 .. 11/3 .. 8/0 .. 12/43 
Java afloat.......... ee LYS .. 13/9 .. 10/6 .. 16/3 
Beet, 88 %,f.o.b...... »§» BR. WS ~~. Th. Me 


RUM.—The market ru’ed firm, but trade proved quiet. 300 
puncheons Demerara sold, 1s 4d to 1s 44d. 

GLUCOSE in quiet request and easier 
American, liquid, spot, 12s 3d 

COFFEE.— Moderate supplies at public sale passed off steadily. 
Costa Rica: fine bold blue, 92s 6d; fair to good bold greenish, 
82s 6d to 84s 6d; mid, 75s to 76s; peas, 83s to 104s 6d. Colom- 
bian: fine bold colory, 86s to 86s 6d; mid, 80s 6d to 81s 6d: 
peas, 87s to 87s 6d. New Granada: fair to good bold, 8os to 
82s 6d; mid, 79s to 80s. Guatemala: fair to good colory, 83s to 
85s; mid, 78s to 80s 6d; peas, 87s. Ecuador: bold palish, 68s. 
Unwashed Dumont: bold, 72s to 74s; medium, 708 to 738 ; pea- 
berry, 76s to 77s. Futures further declined, Santos: December, 
sold, 60s gd; March, 61s 6d, 59s 9d; and 60s 6d; May, 61s 9d to 
593 od and 60s 6d; July, 61s 3d, 59s 6d, and Gos 3d 7 Septembei, 
61s 3d, 59s 6d, and 6os 3d per cwt 

imports and deliveries ot coffee into London since January 1st 
to December 2nd, with stock at latter date :— 


English, 11s 9d; and 


following quotations for average Santos good coffee :— 


Dec. 2. Dec. 4. Dec. 5. Dec. 6. Dec. 7, Dec. 8. 











am p.m. &.M. p.M.\a.m. p.m. &m. p.m. @.m. p.™. & Mm. p 





Contracts for 70,250 bags Santos coffee registered during the week 


continues quiet. 
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The London Produce Clearing House, Limited, supply the 
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COCOA BUTTER.—At public sales in Amster a 
realised 73.13 cents, against 80.11 last sale and 85. <o- Houten's | 
ing period last year. : 9:50 at correspond. | 

TEA.—Indian offerings at public sale this week ; | 
45,506 packages, which met a fairly good cone nl to | 
Amongst the better medium kinds a good deal of irr... demand, | 
noticeable, and prices occasionally tended in buyer . eeariey Was | 
other descriptions ruled steady. Pekoe, common ins od but | 
to 1s ofd; broken ditto, common to good, 8d to :. Wd Sold, 8 | 
pekoe,common to fine, 83d to 1s 23d; broken oranve pe on, 1 ee 
to1s 4d; very fine, rs 114d; and pekoe souchong. ~3q ale Sad | 
Ceylon sales comprised 16,039 packages, which met with . ot erlb, | 
support at firm to occasionally dearer prices. Pekos «S| 
good realised 83d to rod; broken pekoe, ditto ia ao ee 
orange pekoe, common to good, 89d to te}d; broken etinitin: 
common to fine, 83d to 1s 2d; and pekoe souchong 34d an A ey | 
lb. Java auctions experienced quiet attention, “at ab ut — r 
rates. Pekoe, common, sold, 8d to 83d; broken pekoe sania 
medium, 8d to 93d; orange pekoe, common to good, 8id ti rena: 
broken orange pekoe, ditto, 8d to 114d; and pekoe souch a 4 
to 8d per lb. i 

RICE.—Business with Europe is still hampered, shippers askin 
comparatively high rates. , ee ae 

TAPIOCA steady, but quiet, with sellers of Singapore to arri 
January-March shipment, at 28d, c.f. andi. Pearl also quie. ba. 
arrival, Singapore, medium, January-March shipment eelens. . 
20s 6d; and Penang, ditto, at 18s 6d. Penang seed, equal to fair 
Singapore, January-March, steamer, sold at 17s 44d, c f. and i “At 
public sale, 123 bags Singapore flake, 68 bags Penang ditto, 2s | 
bags Singapore medium pearl, and 372 bags seed pearl retired 
Without reserve, 140 bags medium sold, at 18s to 18s 6 “4 

SAGO.—196 bags small sold (without reserve), at rys. Privately 
flour continues firm, with sellers of Sarawak, January-March ship- 
ment, at ros 44d, c.f. and i., Liverpool. * | 

BLACK PEPPER tended firmer. Singapore, January-March | 
shipment, sold, 54d to 54d; Lampong, ditto, done, sid to 4384. | 
c.f.andi. Terminal market fully steady. March delivery soid, | 
sad. Nothing offered in auction. 

WHITE PEPPER moved in holders’ favour. Singapore, January. 
March shipment, sold, 74d, c.f. and i. Terminal market firm. | 
May delivery done 74§d to 74d; September, 73”. At public sale 
no supplies were catalogued 

CLOVES tended against buyers. Zanzibar, October-December 
shipment, sold, 4}%d; November-January, at 4!!d; January. 

March, 43d to 43%d; March-May, 44d to 43§d, c.f. andi At 
public sale, 336 bales Zanzibar offered and sold, without 


dam, Van 


reserve, | 

at 44d to 54d. 1ocases Penang bought in. 
NUTMEGS —In auction, only 26 cases were offered, and sold, | 
68’s at 74d; 81's (defective), 5d. 6 cases Penang retired. No| 
West India catalogued. Mace ruled quiet. 25 packages West 


India offered, and sold at 2s 4d to 2s 5d. 
CHILLIES.—31 bags East African bought in. 
PIMENTO. — 200 bags withdrawn. 

JAPAN CASSIA.—6z2 bags retired. 


CASSIA LIGNEA.—209 boxes sold, without reserve, at 455 
45S 6d. 

CINNAMON .—25 cases Tellicherry sold, without reserve, at Is 
to 1s 1d. ‘ 

CINNAMON CHIPS easier. 311 bags Ceylon partly sold, fair 
dullish, at 24d. 60 bags, without reserve, at 23d. ; 

GINGER dull. At public sale, 299 bags Cochin were oflered, | 


and all bought in. 

FRUIT.—At public sale this week 176 tons Valencia raisins. 
offered, against 355 at same time last year. A fair demane 
vailed, but with holders still somewhat reserved, only a sma p 
found buyers, prices being firm. Quarter boxes, common, sold 4 
40S ; medium to good, 41s to 43s; and fine up to46s  Une-eignt 
boxes, medium, 448 Seedless, 35s to 42s. Muscatels in largel 
supply, and passed witha slow inquiry at a further deciine 5st 
10S; very common to common, sold 36s to 508; meaium, 5 
56s; and good to fine, 62s to 80s; loose, common to 1, 305 
43s. New Turkey figs realised firmer prices, and 254°! 
cases sold, chiefly without reserve, layers at 28s to 355; 400 FY 
428 to 478; 150 boxes sold at 24s to 26s; 190 bags NM 
realised 28s ; and Comadra, 17s. 39 skeleton cases, 
(linen bags), sold without reserve at 158 to 19s. 95 Boxes & 








— a — — dates soldat 76s. Privately, sultanas steady : Smyrna 
ance ws ons. ons. | 58s; and Greek, 54s to 58s. Muscatels in fair requess #0" | 
Imported .......... 34,060 .. 31,980 .. 45,680 .. 31,890| prices. Trays sold 45s to 52s; and boxes, 48s to 00s. Valencia 
Delivered (home use) 14,230 .. 13,896 .. 14,390 .. 13,550 raisins, half-boxes, done 38s; and quarters, 425 t0 445. ( urrants 
Export ....-+--+++- 18,550 .. 21,080 .. 30,460 .. 29,850 | firm, with moreinquiry. Pyrgos sold, 26s 6d to 20s 90) * —_ 
Btock ....ee+eeee- 27,720 .. 25,560 .. 23,470 .. 10,260 | 285: and Gulf, 28s 6d to 29s. “= 
SANTOS COFFEE. , 15, Native | 


| JUTE.—A moderate business resulted at lower rat 
| first marks, November, sold, {19 53; November-De 
| December-January, {19 tos to £19. Daisee No, 2, 


ember and 


December- 


January, £17 10s to £17 2s 6d and £17 75 6d. F.C, 1 


| 
HEMP in slow demand, but rates generally unaltered 
May-July, done, f21; G.S., November-January, £19 5: 
S.S., afloat, at f{19. New Zealand dull, unaltered. aa 
SHELLAC.—Spot market quiet, steady. In auction, 5°" 


: ai hele | 

sdjsdisdi'sdis disd!sdisdisdisdisdisa le. slight! d, sold, 65s to 758; fair second, slight! | 

|| December ..\62 3 62 3 61 9 |61 44160 14 GO 745910360 0 59 74/60 4461 146 fine pale, slightly matted, sold, 05 ‘a. >. cakey garnet 

1 1912. _—— a a ee matted, 61s; common, matted, 57s to 58s. A-C. ae 

March a S i “ry st . * 4 £0 : 60 6 (52103 5910} 59 74/60 3 \6010460 3 | sold, 58s; pure stamped cakes of em 778 to 955 *" 

1S > Sreeeeapene 6 7 60 1+ 60 3 5919} 5910459 74160 0 160 9 60 1 . sold, 66s. 

| July ........ 6110} 61104 61 74.61 3 60 14.60 44 59194 5904 59 74/60 13 60104 50 if December, 638 wanes : = senuanieaent? 24s 6d, c.f. and | 

|| September ..'62 0 62 0 616 [61 3 60 1460 3 59 9 59.9 59 6 \60 1460105 60 1 GAMBIER market slow. Dece Sane) Fine hard Para 
December ..(61 7)61 6 609 60 7459 9 59.9 59 4959 4459 0 |59 7460 1539 74 | RUBBER reservedly held, and prices hardened. Fin a 


spot and near quoted, 4s 54d; January-February, 4s December, 


December-January, 3s 9d; plantation, spol, 45 cent 84d. 


COCOA.—No auctions held this week, and privately business | 48 10d; and business done over deliveries next eae october, sold, 


COPRA quiet, and rates unsettled. Manila, 


a 
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ARROW! 
st. Vince 
Bermuda 
Natal .... 
cot yA— 
Trinidad, 


per cw 


1] Ceylon, pl 
Guayaquil 
Bahia, fai 
COFFEE 
Ceylon, sn 
Middlin 
Peaberr 
E India fi: 
Do Zoo 
Mocha, lo 
Do shor 
Jamea., & 
Greenis' 
Colory 
Costa Ric: 














Nitrate o 
Potash, b 
Chlorat 
Pruasia 
Do For 
Sulpha' 
Sal-Acet« 
Sai-Amm 
Soda Bic: 
Crystal 
Alkali 
Caustic 
rof | 
oreig: 

1} Suly hate 
} owal 
per « 
In bull 
a 
> cm 
Bulphate 
Tine, cut 
Sulphur 
Do R 


Vermill 
Englis 
|| COCHT! 
| COTTO: 
|| Good W 
|] COALS. 
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. December- January, £23 58 to £22 178 6d 


- >M Straits, ensh deliver finall fixe 20 
{23 15S wa, net terms, January-March, £2 4 10S; , a en hana ee 


[ 
! ae South | i : 
: lands » London, £24. eS Sod rp to £204 <a salt aekaae 

Se sen Ise (TanneD E.I Goat).—The last series of public sales for dates, and freer forward offers. a fairly good business being done 
wrrent } “ar were held this week, when a larg ze supply was in standard Settling down at the week's commencement 

bt for rd. Competition opened slowly ata “decline of 1d £59 ts 3d cash, £59 16s 3d three months, val oon a deaen dates 

o or Madras tannages, though improvec -d later,and at the close continued to recede, and left off by W edn sd ae ut “£48 10s a i 

‘e] little change from those ruling at last sales £59 58 respectively, closing on Thursda' y at {58 3 6 ce h 

met with steady support at generally late rates. £59 2s 6d three months. Elec tros, {61 to £61 10s Lead suthehe 

skins were withdrawn on orders from Madras | easier. Foreign, {15 17s 6d to (15 16s 3d, sellers, as to vdaiti : 
Tin continued to exhibit many irregular movements | Spelter maintained. , Deere ee ey ee 
ihe tendency of prices being on the downward line. The TALLOW.—The market has been quiet 
{ maturities extending to Jafuary next once more led | jittle business passing at easier ollewn Near parc els afloat 

“bear” covering, while, under the new stand: ard con-| declined 6d, and shipment 3d lower. At Wednesday’s auctions 
smount of three months’ buying ensued. Settling 135 tons of better-coloured tallow and 176 tons of inferior kinds 


iday at £206 cash, £194 5s three months, values | were offered. > f the Bp Pe nly ate 
vnwards, and left off by the middle of the week at | ' 74 Of the former and 96 of the latter 


3 5s forward, further relapsing on Thursday, with | (Conte 


, and three months at {192 5s. 


} 
i 


| this wee, this week, with only a 


| stringency 
frequent 
a fair 
. 


nued on page 1244.' 


Commercial | Times.—"Weehly Price Current. 


she prices in the following list are revised with the assistance of an eminent firm in each department. 


| REVSS—Oon.) d 
yium 0 
,| Rhor. , China, frtofin 2 

4! Se nna pods 0 4 6 

| DYE STUFFS, &c.— 

Gallis, China ..per cwt nom 

| Japan nom 

| Safflower, Bengal . nom 

| Turmeric, Bengal . nom 

| Madras, finger 25 0 27 

Gambier, block 28 

| Cutch, ord. to fair.... 30 , 37 

DYEWOODS— z 

| Brazil per ton 10 10 

Fustic, Jamaica 5 0 
Cuba 
Lima Wood 

Logw ood, Campeachy 8 0 
I onduras 6 0 


FRIDAY. 
rib 8 


fn. 0 


SHELLAC—perewt— s ds d | TAPIOCA—per lc— 
> | Orange, first m arks 80 0 90 0 EL. Flake, fair 
5 Secon i, fair to fine 64 74 0. Pearl . per cwt 


Garnet AC 62 6¢ 
rd.tofn. 75 o ockhim, p.bl 


Eng., Tough, per ton 62 

Best ‘selected weeeke 

Sheets (strong) 

Standard 
Iron, per ton— 

Bars, Welsh Ports 10 8 

Staffordshire Bars, 

Birkenhead 
Sheets 71 
Hoops, Birke nhead 7 
Nailrods, London... 8 10 
Rails, steel, f.o.b. 

Welsh Ports oe 0 
Do Mdlsbro., f.o.b. 47/ 
Scotch pig iron, cash 5316 
Cleveland, cash .... 47/9 
Hematite, cash .... nom 

Lead—Eng. pig, p.ton 1613 000 

Foreign, prompt .. 15,153 0/00 
Quicksilver, per bottle, 

first hands .... 

Spelter, O B., TA 15/( 
Tin, English ingots ..201 

Do do bars ......2¢2 

Straits, cash 
Tin-plates, per box - 

Co e, Lc. ‘ 26 
Zine, Belgian Sheet .. 30 
Antimony, Regulns 
OILS--Fish— 

See rm, crude, p. Sun 

hale es 

Seal, pale 

Cod 


METALS—B. Copper £8 £ & 
\ 5 83 
23 
; 0 Button,sorts,g 
Low to medium 45 
Caleutta Rupees 
SILK— 
Bengal—Surdah, p. Ib 
Cossimbuzar 
Bengal Gou atea 
China—Tsatlee, Supr 
Tsatlee ee 
Blue Elephant 
Taysaam Kahing 
Canton .. coe @ CG 
Tussah .. . 3 6 
z 
6 


yo 
BSS 
iB 


| Grenada 

i West Afr 

1] St Thome 
Ceylon, f 
(guayagu 
Bahia, fair t 
se ape —<d 

| Miding 

{ Peaber ry 

| El ia Sp 
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2 COOCOOOVCrse 


Re-reeled 
Japan 1 
Italn.—Raw, fr. Milan 1 
Organzine—Mid. t gd. 0 0 
Trams, Milan, 3ithirds 0 0 
SPICES—Pepper, white—p rT lb— 
Penang 0 ) 
Singapore, fairWhite 0 
Black Singapore 
White Siam 
Pimento. .. 
Cinnamon—lst sort . 
Do 2nd .. ‘ 
Do 3rd . 
Do 4th ... 
Chips ‘ 
Cassia Lignea 
Cloves—Zanzibar 


PA ON DO OO Oran 


oe 


ooroo° 


6 

} ‘ 

| Red Sanders 

Sapang Ceylon 

| ELEPHANTS’ TEETH—per 

| Soft, 50 lb & upwards 0 0 

pues ioe te ton, c.i.f. 

|RigaZK .. 

Pernau D 

Petrs Bejetsky ...... 

| FRUIT—NEW— 

| Currants, =e 23— 8 
Amalias . mt ewt 27 
Patras . 2 
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PUNTER. cc cccecee 
Old 

| Figs, Turkey, layers. . 
Natural, bags S 

Raisins, duty rts per cwt— 
Valencias, halves 38 
Selected, med. togd. 40 
Fine and choice .... 46 
Muscatel, layers.... 0 

Cluster 

Sultanas—New— 
Common .......... 
Medium to good. ... 
Fine to choice 
Old 


5 
Oxenigna, Val. selected 15 
r ordinary .... 12 
Malaga 10 
Naples 
Leone, Palrmo, p. cs. 7 
Naples 0 
Messina 
Mal 
Nuts— celona,p.bg. 0 
HEMP— per ton— z 
St. Petersburg, layer 56 


; 33) Manila, fr. curnt. spot 20 


0 6 


0 oN. Zealand, spot, fair 19 1 


0 0 0 JUTE, Native firsts, 


ton 10/10/0 11 
perib 0 4 
r.cwt 40/0/0 42, 
r ton £5/12/€ 6 
p. p.tn£2/12'6 2 

§ 0 5§ 


-100 0 
on J nom 


0 
0 

0 
0 
1 


0 
4 
0 
0 


5 
0 


n 
8 26 10 


for shpt. Dee.Jan.. 


4 Coir yarn, good tofine 22 


Common to fair .... 12 
HIDES—per |Ib— * 


5/0 Salted Australian .... 0 


West Indian 
Cape 


Market Hides, pngieh 
Ox, 9 _— over. 


19 6/3 


~ 
uw 


0 
10 
ad 
5} 
5 
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RoRoNSBREREA coh&S 
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Coo SoCo OoOoCOOCOF S80 oookho 


Olive—Spanish 
Levant 


Cottonseed, Crude . 
Do Refined 
Cocoa-nut, Ceylon 
Cochin (pipes) 
Palm (Lagos) 
Lard, American 
Do English 


Water-White ‘ 

Oil Cakes, Lusd., Eng. 
per ton 

American (Western) 
Oil Seeds— 


Caleutta, pr.410 Ibe De. 

Azoff, Black Sea. . 
Rape,C wnpre,brwn, 

\ arch ie 


PROVISIONS— 
Butter—per ewt.— 
Australian, finest 
Canadian, finest.... 
Irish creameries 
Dutch creameries 
Argentine 
Russian, finest 
Normandy 
Danish 

7 Brittny, rolls, dz. lt 

of B 

? Limerick .......... 
Continental ........ 
7 Canadian 
11 American 
9 Hams—lIrish ........ 
1 Canadian ....... 
American 
9 | Lard—Irish bladders . 
10} Do kegs...... 
American pails .... 
Do half-barrels .. 
6% Pork—per 8 lbs . 
Beef— enero prélb 


Seed, Linseed, per ton 
Rape, ref. Eng.,csks. 3: 
Brown, English,nkd 2 1 0 


Petrolm. Oil, per 8 Ibs. , 


acon,sngd.—Wtrfrd. 52 


> > OFC 


Oo Co 


wot Shes 


uw 
22 K7OOORO 


oc 


nom 


Linseed, La Plata, Dec-Jan & 
Bombay, pr. 416 1bs Nv 
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z SPIRITS—Rum, ppf 


Penang ico OR 
Ginger—per cwt— 
Cochin, cut . 6 
Do small rough .. 47 
Do washed ...... 44 
Bengal : 
Japan season’ oe 
Jamaica .. 48 
. per ‘Tb 2 
Ni itmegs, good to fine 0 J 
Smalito medium .. 0 44 0 5 
Chillies—perecwt .... 41 6 47 6 
gl. duty 15s 1d 
Jamaica, per liq. gal. 
bd. 30 to 35 O.P. 
Fine marks ‘ 
Demerara, proof .. 
Leeward, Isl., proof 
E.L., and Mauritius 
Havana 
Brandy, duty 15s id per proof gal 
No. Vot. In hhds. 1 
1907 per gallo nm 13 
1906 : ” ; 


DX w 


o@rrD eae 
oo 


1 
ai 


” 
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Corn spirits, pf. dy ‘pd. 

Spirits, f.o.b. Ex. prf 

Malt spirits, duty pa. 

German spirits 

SALTPETRE— 
Bengal, per cwt.... 21 0 0 
English refined .. 0 0 

SHELLS—M.-o-P. percwt—- 
Manila, bold .. £1:/50 14 0/0 
Maccassar 0 14/126 


Sydney .. .. £10/8 16/10/0 
" Awirailen ... £13500 14) 10/0 
Bombay ..... 5 9/7/6 
SUGAR—per ewt. duty Is 10d, 98 
yer cent. polarisation. 
Brit. W. India, way ¥ 
Orystallised 
Surinam, crystals 0 
Penang, Gr and white 0 
Native 


2 TIMBER—Timb« 


Wood.—Dantzic & 
Meme! fir, p. load 
Pitch Pine 


Do do 
Quebec oak 
Baltic oak 
Indian te ak 
Wainscet. Igs. 18ft 
Deals & Saw? 
N Tway, 
Swedish, cood 
Comm 
Russian 
Finland 


Canada, 
ve 
Mw 
Do 


American Spri . 
Pitch Pi e Pla ies 
Dantzic dek 40ft 3in 


ge 


r& He 


limber 6 
Canadayel. pine large100 


& Prep ared We rod — 
Petrs std £6 ) 


> O29 Cy 


~~ 0 
ON DOWwN 


Staves--Baltic, p. mille220 


New York pipe 


TOBACCO— 
Duty 38—4,14 per Ib 

Maryland and Ohio, 
per Ib, bond 

Virginia leaf— 
Common to fine 
Strips 

Kentucky leaf— 
Common to fine 
Strips 

Columbian 

Java 

Turkey 

Japan 

Latakia 

China 

Borneo and 8 imatra 

German escee 

Seedleaf.... 

Havanna .... 

Dutch 

Manilla 

Greek 

Cigars, duty 7 per ib 
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0 00 
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10/100 11/110 
8/100 9/10/0 
3100 700) & 
1150 2000, # 


i spot 4 54 0 0| Gloucesters 


Canadian 
Gouda 


COTTON 
Good Wester 
COALS— York Bes 


DRUGS— t sper ton 21 


Scote 
| HOPS—Enalish, 1911, 12/60 14/00 | ,,Seoteh 5. +-+-+-. 


lish Cheddars .. 
nited States ..... 


TURP NTINE, p.cwt % 


WOOL—E yaw: . of 240 Ib. 
Fleeces 8. Dn. Hggs,214 0 £14 10 
Half-bred hoggs.... 11 10 12 

Do wethers.. 11 0 ll 
Kent fleeces. . 1015 ll 
South Down ewes 

and wethers.. 1 14 


Jaggery, Cane... . 22 
Natal ¢ yruy es 0 
Reyvtion, Cry stallised 
rr 
une oat . . 
Cuba, Centrifugal : 
Rarixsp—Lond n— 
Yellow Orystals . 
Cubes, No.1 .... 


78 
86 


we 


~ > 


~ 


| Aloes, fine ET. 


| Bark, Calis aya N t flat 


ewt 50 
Cape, good t fi 12 0 
hiseed, China. « 

sam Pery 

Capiv i 


co 
Ba 


L &. ren 


moms, Cey} 
Cantharides : 
vastor-oj] : 
Gam Benjmn 
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Peppermint, HGH 1 
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Quarterly..18%, Local Loans Stk. 1912894 90 | 9'997's66/April, Oct.| Do Cons. Ins. 4 {1014 rtrly. Jan., July; Do do IIT. 4 | 9 96 _— 
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col. Raltway Ybvim ono — y bond md = 3 =o My Nov; August | Do(Nic. Rly.) 4 | 93 95 } 1,000,00¢ ; Do ¢ 
’ | Bonds, 1913 | Govt100 2 eee noel feb” Ans. fren tetas 's hor > JneDec/April, Oct.) DoTranscau. 3 | 76 80 | 1,380,000 Du 
Mar, Sept... Reypt Govt. Gta. 3%....| 94.96 | 9'g50'000| May. Noe, Tosetbed 3 | 87 88 rtrly. |April, Oct.| Do Bonds... 34} 86 88 | 1,500,000, Do P 
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A osng Am’ nt. | a} " n Prices 3 5 (Hodgson sKingston Krew L € 
Prove ‘\ |Z | Prices - 100 | Ind, Coo ype andCo., 4 Deb 2 
n ee j eroceanic of Mexic 17 |Lion Brewery Lim ted 24 34 
san Fe wea or | wi tot Pred, Stock 94904, - 20 — Pe ? 6 ieee nee . 31S 
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Gen. Mort > 1906 eos 1 eo oor oa Dea rohee stk Red! 93 - Stk 100' Do4/ Deb. Stock Red 
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9,300,004 | | nd Q. Bas 34/1949} 87 91 | 2,254,72¢ 10C| Mexican, Limited 37 4741 sek 100 |W sonal diaaie VEE 
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ae a bape TX ea | 000,000/100}_ Do 6% Perp. Deb. Stk. 139 41 
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Hig. Ist Mt 7 |1929/131 34 | 50,000' 14 Bank of Rxypt .. 25 124 COMMERCIAL, INDUSTRIAL, ac 
rn Pacific 4 \1949' 94 96 ne 3 _ a li l 
Riy. latCon 5 |1994:111 15 1125, ( o : ales 2 i kes 
i Pacific 1st i 150,000 15 Bk. of N. Zealaml 64 5 e P N 7 : 
Mort § |2000/109 13 |1,000000)/4 Dw — Stock Stk 1 
Pacitie IstRld 50,00C 84 Bk. of Roumania 
| Grnt Bds 4 |1997/106 8 [400,000 12 Barclay amd! Co 1 1 Aerated Bread, Limitec 
Cus. Bels. 4 11927/108 10 | 65,00C 15 Brit. of S. America 20 10 Stk 100 Art zn s,Lab.andGn. Dwell 1 
, Currency 200,000 10 Canadn oan mm $50 $ Stk Assat Ka ane A Stk 
sininciaieset 175,000: 16 ‘Cap. and Counties l . \s ortland it ; 
60,000 14 Chartrd. of India : : I Cum. Pref 34 
. Austland China 20 20 54 Pr > Do4f Ist Mt. Db. 8 Ral.) 933% 
+ Ramways 100,000 6 Colonial 20 St Australian Pastor = 
- : —— —1 40,000, 6 Ger. Bk.of Lon..L 10 1 ‘ Barker (Joh { I 3° 
At . Name Closing 120,00¢ HngKngand Shin 284 2! Bleachers’ As ti te 
— = ‘ Prices 500,006 9 Imperl. Ottoman 2 ) Bodega, Lim i 
2 99,806 10 ps Imprl.of Persia ¢ 64 7 1B Ord he 
‘ (Chilijand Bol DfOrd 156 §8 | 63.102 6 Tonian Bank 219 Do D 
' bo Debenture 4 ---|102 4 [591 45¢ ibe Lieyds Bank, L any Do 54. ¢ Pret 2 
saa «juara (8.P.) Db 6.)108 8 | 106,006 Lon.and Brazin, L| 20 S24 Bradford Dyers Assn 
2,125,000 } { G.Wt. Ord. Stk.'106 8 1 62's0c “ Lu.and Hanseatic, 2 14 1 British O Cak 
2125 } ) Cum. Pref. Stock}113 15 160,000; 18 Lon. and Prov., L) 1 : 19y2t > ( P 
+ 00 04, Deb. Stock 101_ 3 } 80,000! 20 Lu.andR.Plvte,L.| 25 16 62 st Do 44, Red. D ; 
100.0 ) d Deb. Stock ....'99 101 50,000 16 Ln. and §.-Wat.,L 50 | 20 7 Brooke, Bor ‘ Lt 
600, 0 Deb. Stoc k Red. 112 14 80,000 12} Lon. Buk. of Mex ao i ner, M I 
000, OU Bi neaandN WGuar; 90 92, and S.America,L 1 123 ) Prefer ‘ 
— 5% Pref 8 4&1 319,136! 18 Lon.Cityand Mid. ¢ x Calico Printers’ Ass 
ca OO000 | Ayres Gt. Southn., L 1234244 700, 00C 208 LCountyand Wsti 2 R208 City of Santos Lap , , 
~ , Preference, 5 117 18 198,00C' 10 Lon. JointStock, L. Lot 26 26 1 Coats, J. and I 
26) WO) Deb Stock 102 4 110,000 15 M.ofEngand Wis 5 1541 Stk 10 Deo Prefd. Ord 
mK { und Pac. Ord Stk. 100 1 25.884 8 Natal 10 5 i ’ De ‘ P : 
00.0 oe et 113 18 | 148,232) 8 | Do 10 | Sl 2 Dalgety ane Co. F 
ao 2nd Pref. .. 103 5S 1150.00! 11 National 50 10 (22 223) ~ 0 Dod red. Deb, 5 
2.925, 0 +. Deb. Stoek....../101 3 300, oot 9 | Natl. Bk. of Egypt, 1 10 17 1s - 1 Dick, Kerr, and ¢ ‘ 
a7 +4, Cons. Deb. Stk.1106 7 64,00C! 12 ‘Natl. Buk.of India 25 | 124 37 38 1 ' Do 6 Pre 
son an ‘ prestern, Ord _— 314,50 40:7 N. of Mexico $10 $10 9 42 | ¢100$100 Ea un Korlak C 
6, 566 Deb. Steck Abe. | 150,00¢ 3 Has, of Ni. Hon, I 2a) 28 $100 $1 _ be 6. Cum, Pt 
‘ : ’ i” 0 t o ca i l 1 astmanes ; 
2455396 Argentine Ord Stk 107 8 ogo 10 National Disco nt, 25 : : Do 8 ¢ ! 
311,80 Lh Dee . St« - |e 2 40,00C 18 Nat.Pro.of Eng.L| 75 3 36 1 BC P lr I m 
A ref Shares 7 64174 18 Do 60 12 41 4e 1 1 Eley Bros., Lim : 
te Cons. 7% Prf. Stock! 11 63 age} 204 Parr's 50 | 10 3954 i 1 English Sewing 
— 64 «4 Deb Stock : 101 3 61.941 125 Stand. of S. Aft L100 25 o of i 1 DoS. Cur 1 ; 
aon as Urugnay East Ext.| 84 60.006 14 Un. of Austr., | 25 56 : 1 Kvans(D. Ho) aseol ll 
M0 4 Uruguay N. Ext.) ofa 600,00C 4 Dotnet. pt) 8th eid 2 | 2 | PimeCttn.Spin.andDbig.00r) Vis 
¥ ( , 
on ; 'o Urugy of M. Vid. L 150,000' 14 Union Discount 9 ib 143 } j Do 5% Cum. | ; 
= if hod West Ext, Debs os 2 299 341\ 12 Unien of Lond . L100 184/32 32) 144 94 Fore Street Warel 
eo 7 —_ *| 30) ¢ orter, and 
20 foe Ths and Pref nos of TILLERIES. | oki 100° tseveral tiysirwalic Power L 
eer'onsit + lst Deb Stoek ..| 92 94 BREWERIES& DIS " aah 100 Goldsbrouzh, M * sndCo. 1 
Pan on 2nd ‘ $823 ane . Deb, Stock Red. . 
400 on ja \ Cent Bo Pref.) lot 6 | Shr Pd. | Name. Prices Stk 100 DB Deb Stock Ke e ‘28 7 
240,00 Ix 134 Dee Gew: Nee 88 89 | Buk (100 |Allsopp, 8 and Sons, Ord.) 1 3 | 10 10 }Gordow Jstores, Lud, Ord..| 4851 
c , eu. Cen sopp, - ‘ » a 1 urrod’s Store stad, se aat 
io Income Deb. Stock! 58 $9 | Stk {100 Do Preference Kk") 53.56 | 10 | 10 |Henry (A. and 8 Jand Oo, Bh) 120 
1 tica Stk '100 Do 4 acne Coun a ~ o 5 5 |Home and Col. Stores Pret'| aoe 1d 
pete. ) Mort. Debs. 6° liao 4 4|\ 4 |Barelay, Perkins,10 Com 6s +t 3) 1 imperial Tobacco | ~ ly Daoltas 
Looe | Cental Ordinary.| Stk [100 | | Do 37. Deb. Str ice? 100 |_1{ 1| Do Pref, Ord... . a 7 
814 306 10 47% Pre Stk 100 Bass, atelitt § D 7 191 § [Stk 100) Do 4s Ds b De 1,106 9 
$65.14 foo gs 4 Mori Debs .. ‘oat is BED oe a ite 1600.” "'119 24 | Stk 100 Lmpa. Industrial Dwellng, 10, 3, 
LOR dee te tios Ordinary . Stk 100 |Bieckert’s Brewery, TX. -- - 10 | 10 |Lmproved Wool Fayette rl 105125 
i600 of Gi. op Pref. Stock “hots, 25 10 | 10 [Bristol Brewery, Georges! 144 54] 10 | 10 |Ind. Rub, Gut. Pere. ete. bj 19 
1,900,009 hh “| Russian 4; <Nie Bes) 88 91 and Ce. L. Ord. 4 2 dis} 10) 10 Lever Bros., L., f Meat, L.| 203225 
500,000), W. of Brazil, 'L., Ord.| 104103 | Stk {100 |City of Lon. Brewery 2730 | 5) § |Liebis’s Extract of Meal, im 53135 
3, 25 Do 6”, Preferred... RY Bek |100 | | Do $7 Preferenes - +3) Teuloj] 5 | 5 [Linoleum Mancfacturing, be) 1200S 
i so a _ Do 6% Debenture Stock! 136 38 10 | 10 | Distillers, Limited, ee sas 408 i 1 |Lipton, Limi ites i . ste: = 
| 100K), ‘vaquil -— Quite, 5% Stk /100 ‘Guinness, A.,Son and Co., L 148 152 1 1| be5, Cum Pref. .. ja 
ist Mort. Bonds |...) 6 65 | Stk (100! Do 6” Preference - 








Bo 





ee 











1243 


COMMERCIAL, &c.—Con. 





Shr, Pd Name [Prices 

l L Lister and Co., L., Ore linary| he lys 

l l Do 5” Cum. Pref af 

§ > London Pavilion, L imite 4" 4 24 

s Lond. Prod Ch ir. How { 3 44 

é Lovell and Christmas “4g | 

1 1 Lyons (J i Co Stee 

l 1 Maple and ¢ Qaziszo 
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COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHs. TELEPHONE 
| Shr Pd Name Priot Shr Pd Name. ey Shr Pd. Name. oe Shr Pd ' 
Stk 100 Govmnts. Stk. Invest., L.,Pf102 ¢]°1] 1 Armstrong,Sir W. G. and Co./§2y5 7s] 20 | 20 |African Steam Ship . 164174] $100)$100 Amer] T 
Stk 106 Do Deferred 109 11 1} 1 Babeockand Wilcex,Ld.,Ord. 5§ 6g | 20 | 20 Cunard Stcam Shipping, L.) 174184)Stk 1100 (Anyln-4 . ' 
Stk 100 Guardian Invest., Pref., L S 97 1} 1 \Baldwin’s 54% Cum. Pref lrg we} 20; 10) Do evens 8391710110 Cuba i 
Stk 1 Industrial and Gen. Ord 156 59 2} 10 Bell Bros, 6, Cum. Pref. 119124} 74) 74 General Steam Navigation sf 74110/}10! Do 
Stk 1 Internatnl. Invest. Pref., L « 1} 1 Blaenavon Co 8 2] 8/| 8/ Do 6% Preference ........) 74 88] 5| 5 |Direct s j 
Stk 1 Invest. Trst. Corp., L., Prf.. 93 % 1 1 Bolekow, Vaughan and Co.L.: 1 u} 1 1 |Furness, Withy and Co. ....)) lige} 20 | 20 Direct U's . 
Stk Do Deferred 211 14 2 Do s2!932] 10 | 10 |Leyland( Fredk. jandCo., Ltd. | Stk /100 | Kas ' 
Stk 100 Mercantile Inv. and Gen 10¢ 5 Brown (John) and Co., Ltd.) 1 4 5% Cum. Pref . | 44 5 }Stk |100 D : 
Stk 10¢ Do Deferred Stock 113 15 5 Cammell. Laird and Co 54 5 5 Mercantile Steam Ship, Ltd} 44 3110 | 10 | Ras 
Stk 100 Mexican Cent. Rly. Sec. 4 § Do 5. Cum. Pref osecel Oe 3] 8| 8 New Zealand Shipping, Ltd.} 133144] 10 | 10 Great \ i 
A Deb Stock Y 934) 74 Consett Lron, Limited 334344 | 10/10 Orient Steam Navigation ; &@ 3825 | 25 Incdo-t 1 Issue ol 
Stk 100 Do 4% Bdo 2 83 1 1 Howard and Bullough, Ltd.) 2° Ajstk |100 | Peninsular and Oriental, Pf./117 19 [Stk /100 Nat 7 
Stk 100 Municipal Trust, L., Pref #294120 20 New Shariston Coils. L. Pref.164174 [Stk /100 | Do Def ceoresecectaed 28110110} Dob: ¢ 
Stk 100 Do Deferred 18341 10 Pease and Partners, L., Ord.'11 4 [Stk /100 Royal Mail Steam .... | 84 86 a 8 Rent 
Stk 100 Omnium Investment, Pref. 98 1 earson and Knowles 34 3110) 10 ‘Union Castle Mail Steamship} 16 18 ] 10 D We Payable 
10:1 Railway Deb. Truat, L a8 1 Do é , Cum ona ' 3 6 10 . { Do 45 Cum. Pref ..) 10 5 10 10 ‘West | } 7 2 
100 100 Do 5% Debs., red. at 10 pm 109 11 Do 6. Cum. 2nd Pref 4 of 1 Tnion Steam Ship of N.Z...! 1g 25 9 
Stk 100 Railway Investment, Pref. .) 82 Rhymney Lron, Limited 23 8] a eT a TRAMWAYS ND 1 D 
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ws 8 Stock Conversiot Q l 1 Besoeki Plantations .. i é 10 10 Brit i 
1K 100 Submarit e Cab Ir tcr NITRATE. 5 5 British India Tea, Ltd. .. 6; t 10 ". D 
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Stk 1 Do Deferr akin ae Nitrate Hal is ft | .2 |, Do 7% Cum. Pref. .. lA &la | 2? Ut I 
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SUK Al e and D 2 rabies "2 1 1 Empire of India and Ceylon) 2y, 19 10 Lor 
g B > Th leesiieedl 1 1 General Ceylon Rubber 26 34 Stk as D . 
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Stk 10 ntal Union, I Ang Persia Cm. Ptg. Pt 3 l 1 Jorehaut Tea, Limited 2% > >! K ae 
10 | 10 in, Limited 4 Assam Oil 1 1 Kepitizalla Rubber Estates) yg 4|5!00 $100 Sao I 
Stk 10 ind Coke Or 4, Bibi-Eybat Petr 1 1 ‘Kuala Lumpur Rubber 64 Tp , wy 
Stk 10 Maxi: 2 4 British Austr i 1 1 Lanka Plantations Ltd. . , WATERWORKS, 
l ‘ ng c} 17 Burmah 0 5 8 Lebong Tea, Limited 10 ll 5 Alex 
Stk 100 Lmper nental 18¢ Ca a Oilfield 4, 4 2 2 Linewi Plantations -.| lg +a] 20 2 Antw 
5 § Malta and Mediterra Li 4 \wealth Oil Prf.O % | 1) 1 Mabira Frst. (Uganda) Rub.| 4 4] 8 ee 
Stk 100 Oriental, Limited 38 4 Ke River © is l 1 Malacca Rubber Plantations 102 l1,]Stk 1 ( e \ 
5 5 Ottoman, Limited 6} Oilfields 1 1 P.P.K. (Ceylon) Rub. Ests..; 1/32;4) 1 ( 
5 5 Primitiva Gas Co.of B. Ayres. 73 i 0 1 1 Perak Rubber Plantations. ./?32 “3 ] 1 E. Ss 
10 San Panlo, Limited | oO Ll Pipe L 8 Z 2 Straits Settlements (Bertam l Kin 
1 South Barracas (B. Ayt Ss I tand Trad..4 Rubber 2 Mon 
Stk 100 South Metropolitan Ord s I 1 2 2 Sumatra Para Rub. Pints. .| Us2l3.)stk 1 Ss. | 
10 10 Tuscan Gas I 0 3 4) 2 | 2) United Sumatra Rub. Ests.%32 U's] 8 8 Tar I I 
C rom ¢ 124 COTTONSEED opened firmer, but became 
decline. Mutton: fine, 37s; fair to good, 34s 6d to 35s 6d ; dark to aera ee £° = . December-Januat 
dull, 30s 6d to 32 hard, 35s 6d. Beef: fine, 34s od; fair to | SPOt. £5 3890; Vecem er-January, £8 1s 3d | TF 
rood, 338 6d to 348: dark to dull 308 6d to 318 gd; sweet, 35s 3d into London since January Ist, 60,820 tons, aga 
os Ay ) a4 34 ical t —< ° 7 JU It 345 > W » 35° 3 . ? ; : 
Market letter od lower for tallow and 6d for stuff. Town tallow, | 1910 40@ 60,000 tons In 1909. 
338 6d ; melted stuff, 23s 6d percwt. tough fat, 84d per 8 Ibs PORT.—Messrs J. RK. Parkington and ( 
OILS. — Linseed irregular. Spot, pipes, £33 10s; barrels, | ments for November amount to 11,612 pipe 
£33 58; January-April, £31; May-August, {29; Hull, naked, | Pipes), making 104,951 pipes for eleven mont 
spot, £31 58s. Rape steady. Ordinary brown, naked, spot, £30 10s ; | pipes in Igto. \LED 
| English refined, on spot, £33. Cotton dull. Crude, spot, {23 10s; | SHERRY.—Messrs J. R. Parkington and Co ’ 
| Hull, £22 10s; refined, sweet, {28 10s; ordinary pale, {25 10s; | shipments were 3,077 butts, making 29,12 tu 
Hull, £24. Cocoanut: Ceylon, spot, £44 10s; January-March, | months, as compared with 41,519 butts for | "ON 
£38 10s. Cochin, spot (pipes), £48 103 ; January-March, /40 10s, | period of last year. 
|c.i.f Palm: Lagos, on spot, {34 10s. Soya, spot (barrels), {28 10s ZINC.—At the public sale held on the 7t 
| Our Oi anp SEED Prices.—A correspondent has asked us on | Zinc Mills, Limited, Wenlock Road, N., by \ ; 
| what basis our quotations for oils and seeds are made. The | Sons, 40 tons were sold at £30 15s per ton. Th 
| following are the conditions on which they are dealt in :— | held on Thursday, January 4, 1912 
Linseed Oil, Rape Oil, and Cotton Oil—For shipment —sold per 
|cwt or ton in pipes—2 to ton, and barrels—6 to ton, payment POSTSCRIPT. Friday Evening. 
ree — receipt, less 24 per cent. discount. Price is for net} §UGAR.—Home-refined in fair demand, and, apa Ta 
| reigd ) ¢ ra 0 : O1VerT 1 wT 2shiverey ac , . . . ” 
weig it of o1 a given in Town delive ry, same as above, castor being raised 14d, prices were unalte: 
P ireecaak voake ess 24 per cent. disc unt, packages given In. | granulated quiet, firm. Ready and December, fir 
ic eee ee net in b irrels of about 3 ae Terms— 18s 6d, f.o.b. Beet quiet. December done 16s 4 
eee day - é ne 245 per ; ent discount, barrels inc luded, ex and 16s 73d; August, 16s 8jd and 16s 
ns a oe SO d per gallon in barrels containing | October-December, 11s 11d, f.o.b., Hamburg 
y callons. ex he ondor 29rmsc netc : : i : : i 
eon soit gall *s ex > arf London. Terms, net cash. Oil weighed | prevailed for grocery crystallised at late price 
| delivery dg packages given } ss Tr 
| is € ,, oe pa aa rR, nin. rara partly sold, good bright, 21s 3d. 400 bags T: 
| monic 7 _ see fo ‘apeseed (2 per cent aceneneates sold | to good yellow, 19s 9d to 20s 9d; and 338 bags | 
|| seed ae : a oe 10S— rt ags, payment within 14 days of delivery, sold, good, 18s to 18s 3d; low dark to brown, 14st 
1] SS 2 e ent. discount. a il . 
| > ae ; ime x ruiec ea 
Soya beans—Sold per ton in bags, terms net cash delivered Corres. Sates of encemate ee oe 
| 7 Soe ceilverea, > ~~ - t y 3§ 5,25 
‘| PURPENTINE fr 4 ; a receipts to date 9,179,000 bags, against 5,259, 
'| April. 26s 6d ‘ 1 podateaee Spirit, on spot, 36s; January-| year. Futures lower. March sold, 60s 9d to 
|| Acnedioan = eS haa Passe yey Ts ane 2nd: | to 60s; and September, 60s 104d to 6os. ' 
| : 0 S, against 917 last year ; Frer als re . smber : 
| alebilien — " eae rench, 211 barrels, | JyTE firmer. Native first marks, Decembet 
against 11; afloat, 9,477 barrels American, against 10,450 barrels ; | { »* Datess N ‘17 10s; and No. 3, {161 
stock, 20,280 barrels American, against 12,944 barrels; French, | * eee pt a d ; } id | 2 
. 7 ’ » a , } ne ; i 
1,160 barrels, against 1,421 barrels. | RUBBER slow. Hard fine I ara, spot and nea : 
PETROLEUM.—American, 53d to 5id; water white, 63d to | Plantation, ae ae ee. is a months’ at 
63d; Russian, 53d pergallon on the spot. | METALS.-—Tin easier. Cash closed {202 ~ a Cash 
ROSIN firm. Common strained, on spot, 15s 34; December, 15s. fro ros. English ingots, f201 to £203 — - ee 
OIL CAKES.—Linseed: London made, f9 5s to fg 7s 6d. | 20ne, £53 178 Od; three months, £59 os lick ts ad: § 
. : . = ° » We . / : . =f = , *nelish, I 4 
Russian, nominal. Cotton: Egyptian, £5 16s 3d to £5 17s 6d: | £51,108. Sheets, £75. Lead steady. ae: elter qu 
re 22 a £ . ° : ve 16s 3d. »© ee 
Bombay, £5.78 6d to £5 10s; London, £5 17s 6dto £6. Cocoa- foreign, December to March, ag aoe: Cleveland, cas! 
nut: oblong, £8 2s 6d; round, £8 ; Soya, £7 118 3d. Soya beans; | Ordinary brands, £26 15s to £27. Iron stronger. © 
Hull, spot, £8 ros, 48s 4d. 
LINSEED firm, but quiet. London, Calcutta, afloat, 64s ; Decem- 
ber, 62s od; April-June, 53s 9d; La Plata, December-January, LONDON MEAT MARKET. wit 
56s ; January-February, 54s; Hull, La Plata, December-fanuary, |) Me 
56s. To the Continent, Calcutta, November-December, 63s 3d; 7—oE 2 ee .' oe 
2 y _ . “ ° 5 6 i} Da 
Bombay, November-December, 67s 9d. La Plata, December- Inferior beet eae 2 8 | Prime mutton ...-.-.srer’ 399 Nl oh 
January, 56s 6d. The quantity afloat from the East Indies, and Middling ditto.........ssseeeeee 4 6] Inferior lamb ..------+****** ae || tic 
including cable advice, 55,000 quarters, as against 11,000 quarters | Prime ditto ......ssccseeeeeeeee 5 4 ea hnanepnnRR eS 5 6 i: 
in 1910 and 64,500 quarters in 1909. Pore men ccccveccceoocese 2 : Teal —-...... ania aves a 
. = Idling dittO.....ccccceeseres Ranecoses aa 
RAPESEED quieter. Ferozepore, December-January, 47s od; 8 ° : \\ ¢ 
™ . | +) 
brown Cawnpore, March-May, 45s ; yellow Guzerat, nominal ; LONDON POTATO MARKET. | f 
yellow Cawnpore, November-December. Quantity afloat from Pees \s 
the East Indies, per last advices, 6,000 quarters, against 25,000 Bvesncods ee Scotch Queen’s...+-+**""* a 0 6 \ tr 
‘ 2 eee ee eee eeeee en ci AO | 2. seed on 
juarters in 1910, and 13,000 quarters in 1909. King Edwards ..........-- £337 6 | Lincoln Up-to-Dates iF Ss 
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[he Shareholders will as far as practicable receive prefer 


filed with the Registrar of Joint Stock Companies, which stats . 


the 11th day of December, 1911, and CLOSE on or before WED) 


TRINIDAD OILFIELDS, LIMITED. 


SHARE CAPITAL : a | 


Divided into 300,000 Shares of £1 each, of which 260,000 have and arozo00, 000. 
issue of £150,000 Participating Debenture Stock at 95, bearing Interest at 6 per cent. per annum, and entitled further 
to 20 per cent. of the Net Profits of the Company in each year upon the terms mentioned below 


Pavable as follows: -On Application, 5 per cent. ; on Allotment, 15 per cent. 
. per cent.; om the ist day of April, 1912, 25 per cent. ; on the 


a Dr rth 
AS 


been issued 


; On the 3oth day of December, ONL, 


25 ist day of July, 1912, 25 per cent. 

now offered will be stituted i Tru D 

e sth day of Decem I roll, an i 

part and The Ear! of Dundonald and ( 
f the other part 
k will redeemed on the 1st d | 
edempfion at the pt ( i 
| i 1917, at t t 

rie r an part, d t ‘ 

e Stock will be paid t | 
ee oe eee D : PRESENT POSITION. 
iit ALY ‘ 

m ned the D S 
favou f the l t 
1 Trinid Ww 
the undertaking and other ass 
at 6 per cent. the De 
[rust Deed, be entitled to 20 per 
! the Company tl l ) \ } 
profits shall be certified by the Auditr f the | 
profits will be divided among the D 
e proportions which their respective 
are tt prohts | j LD 
k pe ! m t Sep p! 
} 1 rall 1 I \ 
r gz hing il ( i l 
m Dp on ‘ 
e D nture S h 
S redeemed e 
I ned p } 
S k w erabl 
! mst Ik ' 
" le Ju 
1 A 


TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 
Fi 6 Saag ig Png he ene ps Rh rege 2 REFINING AND MARKETING OF PRODUCTS 


DIRECTORS. 


DALI Be.eiGies 3 WW 
f The Gas Light and ( K ( ‘ 
AS COCHRANE, Crawford P . I 
L) mite Trust Company, I! t ) 
DUCKHAM, F.C.S., Pha W t \i 
Ll) cham and Co., Limited, O i ( 
FRASER, 47 Maxwell d é P 
Director of The Pumpherston Oi! ( ) I 
NDER, Bart., Donhead, Sal i Dire I 
{ Supply Company, Limited) t 
DERDOWN % Eaton place, S.W Dire i I 
t ( le Company, Limited) 
SOLICITORS. 
M , Maton, Godlee, i Qu 
M ew, Wright, and Mu \ 


BROKERS. 
waite, 27 Austin Friars, Ls on, E.t DD 
ind Macleod, 149 West G« 


__ BANKERS. 


M bank, é 
{ Scotland, 3 Bishopsgate, I 
br 
; AUDITORS. 
Grifftl end Co., 5 J W 


CONSULTING ENGINGERS. 

and riunter, 3 ombard treet 
Ww. waSENERAL MANAGER. 
\ ailiace Clark, 79 Bishopsgat 


SECRETARY AN nese 
] gcrott, F.C.A., LL 


S DF THE 
EXPERTS’ VIEWS CN THE PRESENT POSITION © 


STERED OFFICES COMPANY AND ITS FUTURE PROSPECTS. 
> > , ry es te I I , - 








B., 79 Bish M 
ncorporated on the 23rd Fe 
Memorandum of Association, 
il rights in and over | a t {a i . 2 | : 
Island of Trinidad, g gat i ¢ l 7 ( 
is over a further es, and in addit | . N 
ut I © acres I 
£ approximately 7,800 acres, made up as f . 
\ . 5 i 
.. 
| ite i w S = : ij 
N at : I | 
and . : i 
vt 1 ut i . I 
d ibout - 2 | 
N w | 
75 wing, W j 
wit vn Lands are an extension %& the present properties t I 1] 
Me r option have been very favourably reported a a | 
whose 1 and Hunter, the Company’s Consulting I ere i 
: } that the Con » to é L i 
Dan ogical Map, dated September, 1911, shows that the Com “ra ’ “, i] 
the ; “S 44 miles of oil anticline running through the centre of Se ae con teat, 1 | 
I ‘ i . ict i t ! ) pli nm 
tional +h-, I the option above referred to is exercised os Their report s |} 
ional | ‘our miles of anticline will be secured, giving the excep- | It es 1] 
Company ~ ‘ about 8 miles of anticline under the control of one a l - ; 1} 
y we d a i} 
j In t ‘ } . , ‘ ‘ 1, we c 1} 
Dt Cosa » the lands above referred to, the further assets of a ; 1 
j “pa a ss - —— , perty d | 
t ted at the 3oth September last, of plant and equipment of pt 
> of £ ; cat fo] ng:—Steel tank storage ment is of Ap ; i} 
.O* £90,992, comprising the following :—st« t ad | Prospectuses LI I i] 
of oul, earthen reservoirs for a further 6,000 tons, er aoe es -_' s Aud i] 
t 1 1 far ‘ t a aT ACI ti 
‘ into the sea, small refinery, bungalows for s as and pas Ponaan ; ; : I 
es, drilling outfits, railway, rolling sto« k, machine nop, : a = 
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THE ECONOMIST, 


The List of Subscriptions will be Closed on or before TUESDAY, the 12th December, 191] 


DOMINION OF CANADA 


CANADIAN NORTHERN RAILWAY SYSTEM. 


Offer of £7,000,000 55 per Cent. Guaranteed First Mortgag 
Debenture Stock of the Canadian Northern Ontario Railway Company, 


REPAYABLE 19th MAY, 





— ——= 
[December 9, 191, 


nla 


1961. 


Unconditionally Guaranteed as to Principal and Interest by the Government of the 
Dominion of Canada. 


The Stock will be registered in London. It will be repayable at the Canadian Bank of Commerce in London in Sterling 
and Interest will be payable by warrant half-yearly on the 2oth January and zoth July, in London in Sterling 





The Stock will be transferable in sums of /1 Sterling, or mul iples thereof, by iastrament in writing in com non (orm. | 


£5 


Os per cent. 


fe. Ge. « = 
22S Oe... “i 
£25 @s .,, a 
2335 Os .,, vs 
£93 Os 


Payment in full may be made on Allotment, or on the due date 
of any instalment, under discount at the rate of 3 per cent. per 
annum. 

Scrip Certificates to Bearer will in Cue course be issued in ex- 
change for allotment Letters on which the Allotment money has 
been paid. A Coupon payable 2oth July, 1912, for interest on 
the instalments, calculated from the dates fixed for the payment 


attached to the Scrip Certificates. 

The Scrip Certificates will be exchangeable for definitive Stock 
Certificates on and after 2oth July, 1912. 

The Stock is unconditionally guaranteed as to both princi- 
pal and interest by the Dominion Government in the form set 
out below. It is issued in pursuance of the general powers of the 
Canadian Northern Ontario Railway Company, and of special 
powers conferred by an Act of the Parliament of Canada, and is 
secured under a Trust Deed in favour of the British Empire Trust 
Company, Limited, of London, and the Guardian Trust Company, 
Limited, of Toronto (inter alia) by a first Mortgage upon about 
970 miles of railway, now under construction, forming part of the 
main line of the Canadian Northern System. 

A copy of the guarantee will be endorsed on each Stock 
Certificate. 

The net proceeds of the Stock are, under the terms of the Act of 
Parliament authorising the guarantee, to be paid to the credit of 
the Minister of Finance and Keceiver-General of Canada, and paid 
out by hi:n to the Railway Company in compliance with the terms 
of that Act. 

The total amount of the Stock is limited to $35,0co per mile of 
the lines of Railway mortgaged as security theretor, not exceeding 
in any event 1,050 miles, or say £7,493,835 123 4d. Copy of the 
Trust Deed securing the Stock can be inspected during the usual 
business hours whilst the list is open at the offices of Messrs Paines 
Blyth, and Huxtable, 14, St Helen's place, London, E.C 

The Company has agreed, when so desired by any Stockholder, 
to pay the interest on his Stock in Toronto, Canada, instead of in 
London. 

Where no allotment is made, the deposit will be returned in full 
through the post by cheque at the applicant's risk, and in the 
case of partial allotment, the balance of the deposit will be appro- 
priated towards the sum due on allotment. 

Interest at 4 per cent. per annum wil! be charged on instalments 
in arrear, and failure to pay any instalment on the due date will 
render previous payments liable to forfeiture, and the allotment to 
cancellation. 

It is intended to apply, in due course, to the Committee of the 
a Exchange for a special settlement and quotation of the 

tock. 

Application should be made cn the accompanying form and for- 
warded, together with cheque for the amount payable on applica- 
tion, to Messrs Lazard Brothers and Co., 40 Threadneedle street, 
London, E.C., from whom Prospectuses and Forms of Application 
can be obtained. 

London, December 7th, 1911. 





Messrs LAZARD BROS. and CO. offer the above Stock for Sale at the price of £03 per £109 Stock, | 
PAYABLE AS FOLLOWS :— | 


on Application ; i} 


on 8th February, [912 ; 
on 26th March, i912; 
on 22nd May, 1912. 


: | Order-in-Council 
of the Allotment money and subsequent instalments, will be 


on Allotment ; 
| 


34 % Guaranteed First Mortgage Debenture k of the 
Canadian Northern Ontario Railway © y 


FORM OF GUARANTEE. 

I, WicxiiaMm S. FietpinG, Minister of Finance of the Dominion 
of Canada, by virtue of the power conferred upon me by an Act of 
the Parliament of Canada, 1911, Chapter 6, and by virtue of an 
approved by His Excellency the Governor- 
General, do certify that the issue of Debenture Stock of the| 
Canadian Northern Ontario Railway Company, pajable in fifty! 
years, from the rgth day of May, rgrr, and bearing interest at the| 
rate of Three and One-half per Cent. per Annum, payable half-| 


yearly, to the amount ofSeven million four hundre! and ninety-|| 
three thousand eight hundred and _ thirty-five twelve | 
shillings and fourpence (£7,493,835 12s 4d) Sterling \s guaranteed) 
as to the payment of both principal and interest | & Dominion || 
of Canada. | 
Dated at Ortawa, Canapa, October 4, 191! 1 
(Signed) W. S. FIELD! | 

anada. | 


Minister of Fina: 








“This Form may be Used. | 
PEO. cc vcsveeuseves 
DOMINION OF CANADA. 


CANADIAN NORTHERN ONTARIO RAILWAY CO. | 


OFFER of £7,000,000 34 per cent. Guaranteed First Mortgage | 
Debenture Stock of the Canadian Northern Oniano Railway | 
Company. ne | 

Unconditionally guaranteed as to Principal and |n crest by the) 
Government of the Dominion of Canada, at {0 per cent 


FORM OF APPLICATION. 
To Messrs LAZARD BROS. & CO., a | 
40 THREADNEEDLE STREET, Lonpon, ! 
GENTLEMEN,--— — oi 
Having paid to you the sum of &........+ . being a “os sia 
Five per cent. on &......+.+- of the above Debentu ae 
agree to purchase from you that amount of the said Deb : oa 
Stock, or any sraaller amount which you may allot to — P | 
the terms of the particulars dated 7th December, tot! 4” estate| 
the Balance of the purchase-money for the same by the !nsta 
specified in the sehd parvicaars. 
Name in full .....--++- 


Please write distinctly ( Pemmmnansccocseccesese* a 
and state whether} Occupation.....eesrsrsssrrrt'* 
‘*Mr.,’’ *'Mrs.”’ or | Address 
* Miss.” eeeeeeereneere 


. 
ge 60 cereeeee- 
severe 


“* 
evoeeeee 
sanneoqoeooees °°” 


December, 191!1- 


: f. | 

Applications must be for £'00 Stock or some multiple thereof, | 

All cheques to be made payable to Bearer an | 

— aa 
A separate Cheque must accompany each application. 

- — —— 


$$$ $$ $$$ $$$ $$ 











soins ; os 2 | 
NO PART OF THIS ISSUE HAS BEEN UNDERW] : 
the LIST .PPLICATIONS will OPEN on M¢ INDAY, llth DEC} MBER. 19] CLO = . a ; 
- 14th DECEMBER, 191) a 
HE ANGLO CANADIAN } 
i 
p 
Ny Letters Patent under the Loan Corporation Act the | os dues : 
We 1897. Under this Act the word ‘‘ Limited "’ as applying to a Compan: 5 
i| | liability whatever beyond the nominal amounts of 1 Share | 
; 
Authorised Capital, 2,000 | 
uthorised Capital, 2,000,000 Dollars (£411,000), 
| Divided into 20,000 Shares of 100 Dollars each. 
: . , . . . 1: : 
OF t named capitalsthe equivalent in English money to ver £87.06 eadv 
i H the Canadian Directors and othe Ontar 
I sestidaae 
| IN THE UNITED KINGDOM. Auditors. ' 
| | DIRECTORS. WB d , d 
| ICO] ;ERARD SMITH, K.C.M.G., Holford Hous é 
i } Herts, Director (London Board), Yorkshire Insurance: London Secretary and Offices. 
} ( Limited, and Trustee, Foreign and Colonial Inv \ ( 
| m t Company, Limited (Chairman) 
i I LON JAMES ROUND, J P., Dik, 31 De Vere IN CANADA. 
i Gat London, W., Director (London Board), Norwich 
l fe Insurance Society 8 aU : 
i PRYOR, Weston Lodge, Stevenage, Herts, Dire E.R. REYNOLDS 
i \ssurance Company, Limited E. CONSTANT, M 
i} Sai 
| London Manager. ROBERT A) NORM 
R. F. COTTRELL Picton, Ontario 
I H.R. I rON, M 
} Bankers. yagi 
| 1] Me \RE, 37 Fleet Street, London, E.< ye 
| || TI (TISH LINEN BANK, 38 Threadneedk 
i .C., Edinburgh, Glasgow, and Branches 
I Brokers to the Issue. eae ; 
i bert S. Stoneham and Co., 62 London Wall, E.< 
tJ Cfhomson and Mackenzie, 11 York Buildings \ 
H | utram, Ballantyne and Crawford, 135 Buchanan street 
| Solicitors. 
i for Crisp and Co., 17 Throgmorton avenue, | i : 
O 
| ; 
| | THE COCKSPUR SYNDICATE, Limited, of 314, 15, and 16 arisin; : | 
i i} . sa ee é t i 
iy ' treet, London, S.W., is authorised by the Ang ld Boa ) : 
\° Mortgage Corporation, of Toronto, Canada, to : ¥ | ; 
| OFFER FOR SUBSCRIPTION— 3 a 
Can | 
15,000 Shares of 100 Dollars © | 
\ 
each=£20 11s Od per Share. «:' \. | | 
The | culated at the fixed rate of exchange of $4.864 speak | ; 
per £1.) he ar 
PAYABLE AS TO the ext oe 
‘180 O per Share on Application sia harg 
S11 0 ‘ .. Allotment nortgage ( | 
i + 0 O 15th January, 1912 ivainst « ut1O1 
| oe ¢ 15th February, 1912 position of Companie 
+ 0 O 15th March, 1912 they are continua | 
+ 00 15th April, 1912 — 
caida Phoug! nder the | t : 
£20 11 O capital of the ¢ | 
powers art inte ‘ 
= = 
2 n full may be made on or after Allotment de in this connection 
 “ISCOU the rate of 3 per cent. per annum many Loan and Mortgage ‘ : 
largely attributed to the x : :s a | : 
1 Se a = i differenc e t etwee I rat — : 
| ABRIDGED PROSPECTUS. and the return obtaina | nada 
in nown that there are daily opportunities in Canada for The su ' aoenea a ae | 
eo ney on First Mortgage at remunerative rates of | Well knownto anc at (nem , nt., and 
1] r . T : yy the principa : i 
oe King from 6 to 9 per cent. per annum. This Corpora paid | } _ A “ eT lange i] 
| bef t embarking upon speculative business, has therefore | the etl to 100 nieewank: aneaind | 
| 2 wide and profitable field for investment am oe i EE WON : on shares | 
| knostat vers of the Canadian Board of Directors have intimate aioe ee caaiaad wing Brokers : 
| t thes =” Of all necessary conditions and requirements, and have = ae teehee 
| benen...ommand the highest expert advice calculated to prove | and approved . a e made on the I mpanying | ; 
| ae al to the Corporation. Application for shares mi t} sii of the ( ation with a || 
\fter - : us ’ > Prospectus and nt to ti - : ¥ 
eee “certaining the marketable value of any particular - * “of £1 per share, payable on application aa 
net 43 ‘he Canadian Directors will adopt a cautious policy of deposit “ 7 snd Forms of Application « be obtained | : 
Bot adh “icing more than 60 per cent. of such value, nor will they _ Fall Prospectus __ eee ieckers, end.at he Eanes 
will one ote sums in any one direction, but, on the other hand, from the Bankers — a ’ 4-15.16 Cockspur street, London, S.W. 1] 
a endeay our to spread the investments of the Corporation as Offices of the ¢ “ne - a. | 
uitable ©pportunities occur. London, 4th December, 191}. 
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panies, which states ‘‘inter alia’’ that— 


The SUBSCRIPTION LIST will be OPENED on MONDAY, the 
1ith day of December, 1911, and will CLOSE on or before 
WEDNESDAY,.the 13th day of December, 1911. 


SWEDISH PULP AND PAPER COMPANY, LTD. 


Incorporated under the Companies’ (Consolidation) Act, 1908. 
SHARE CAPITAL £200,000, 


Divided into 100,000 Cumulative Seven per cent. Participating Pre- 
ference Shares and 100,000 Ordinary Shares, all of £1 each. 
£100,000 Five-and-a-Half per cent. First uae Debentures, 
divided into 1,000 Bonds of £100 each, or their equivalent ia 

Swedish Currency. 

Issue at par of 100,000 Cumulative Seven per cent. Participating 
Preference Shares, and of £100,000 Five-and-a-half per cent. First 
Mortgage Debentures, payable as follows :— 
PREFERENCE SHARES.—2s 6d per Share on Application; 7s 6d per Share 
on Allotment; 5s per share one month after Allotment; 5s per share two 
months after Allotment—£1. 

DEBENTURES.—fs per cent. on Application; £45 per cent. on Allotment ; 

£25 per cent. on January 19, 1912; £25 per cent. on February 19, 1912—{100, 


Interest on payment of the 
instalments, but Subscribers can pay the instalments in advance under 
discount the rate of 5&4 per cent. per annum. 

The Preference Shares are entitled to a preferential cumulative dividend 
at the rate of 7 per cent. per annum on the amounts paid up thereon. 
After payment of the preferential dividend, the profits of each vear avail- 
able for distribution will be payable as to one-third by way of a further 
dividend on the Preference Shares, and as to the other two-thirds by way of 
dividend on the Ordinary Shares. 

As some months must elapse before the completion of the proposed addi- 
tions to the plant, the dividend on the Preference Shares for the year 
3g12 has been guaranteed by arrangements made between the Old Swedish 
Company and the Skandinaviska Kreditaktiebolaget. 

On a winding-up, the Preference Shares will be entitled to the preferen- 
tial payment of the amounts paid up thereon, together with any arrears ot 
dividend, and after repayment of the amounts paid on the Ordinary 
Shares, any surplus will belong as to one-third to the Preference Share- 
holders and as to the other two-thirds to the Ordinary Shareholders. 

The Debentures will be secured by a first mortgage upon the lands and 
premises, and by way of a floating charge upon the remainder of the pro- 
perty, assets, amg undertaking of the Company, both present and future. 
The Trust Deed securing the issue will prohibit the creation of any charge 


{ 


va epenpmpmapecmey ammrtoatoecmatey rn 
Saae eke ene ae 7 
icra vay " 
% on oe 


0 FES aan § 







Serer ene Mt te 


pores 


the Debentures will run as from dates of 





AAT TS SASS 


at 


Se ahs eee ee 


eee ee 


ne a 


ranking in priority x part passu with this issue of First Mortgage 
Debentures 
The Debentures will be redeemed at par by annual drawings, com- 


mencing January, 19014, and extending over a period of thirty-five years 
in accordance with table of amortisation attached to the Trust Deed, or 
by purchase in the market if below par. 

Scrip Certificates to Bearer, to which will be attached a Coupon payable 
ast July, 1012, for interest in respect of the period,to the 3oth June, 1912, 
will be issued in exchange for Letters of Allotment duly receipted. Scrip 
Certificates will be exchangeable for Bearer Debentures. 

Debenture Interest will be paid half-yearly in London by Glyn, Mills, 
Currie and Company, and in Gothenburg by Skandinaviska Kreditak- 
tiebolaget, on the 1st of January and on the 1st of July in each year, the 
first Coupon being payable on the 1st January, 1913. 

STEES FOR THE DEBENTURE-HOLDERS. 


TRU 
| Safe Deposit Company, Limited, 1 Queen Victoria street, 


The Nationa! 


London, E.C. 
i : DIRECTORS. E : 
| A. A. BAUMANN (Chairman), 44 Hyde Park square, London, W. 
A (Chairman, Consolidated Trust, Limited) 
FRED GRIFFITHS, Hamilton House, Bishopsgate, E.C. (Director, 


London General Omnibus Company, Limited). 

VICTOR WESTER, 6:1 and 62 Gracechurch street, London, E.C. (Messrs 
Berner and Nielsen), Timber and Pulp Brokers. 

CARL LYON, Gothenburg, Sweden (Chairman, Gothenburg Engineering 
and Shipbuilding Company, Limited). 


THE. HON. KNUT Hson., NATT OCH DAG, Gothenburg, Sweden, 
Managing Director of the present Swedish Company. 
BANKERS. 


Glyn, Mills, 
Skandinay 


Currie and Company, Lombard street, London, E.C. 
iska Kreditaktiebolaget, Gothenburg, Sweden. 
PROKERS. 
Gresham House, 
London, E.C. 
Stock Exchangé and 13 Pall Mall, Manchester 
_ PRODUCE BROKERS. 
Berner and Nielsen, of London, Manchester, and Paris. 
SOLICITORS. 
and Rendall, 3 anc 
London, E.C 
AUDITORS. 
aad Co., 
London, E.C. 
SECRETARY AND REGISTERED OFFICES. 
Johnson, F.C.1.S., Capel House, 62 New Broad street, E.C. 


——————— ee S—“—S~C~™—— 


George Burnand and Co and Stock Exchange, 


Mewburn and Barker, 


Sutton, Ommanney, Great Winchester street, 


4 


Deloitte, Plemder Griffiths, London Wall buildings, 


s 


George H 
ABRIDGED PROSPECTUS. 


importamt Wood Pulp 
on at Oskarstrém, 


extend the 


cessfully carried near Halmstad, Sweden. 


ample water-power in reserve to operate a fourth turbine which it 


from 4,000 to 5,000 tons of Pulp, and for operating Paper-making machines 


House. 


CA AIP SECO 
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containing the best White Wood, provided with cheap power and am 
means of transport by water and rail. 
to purchase on favourable terms all the Timber they require. 

Oskarstrém 
round, and is about 36 hours’ journey from Newcastle-on-Tyne or Hull. 


Wade’s Report which. accompanies the Prospectus. 
will be owned by this Company. 
some £20,500. 


commands a ready sale in the market at the best prices. 
output there wil] 





THE ECONOMIST. 
A Prospectus has been filed with the Registrar of Joint Stock Com- | charges; the various economies now being made ip «) =a 


This Company has been formed to acquire as a going concern, and to 
Manufacturing business now being suc- 
The pro- 
perties include a Freehold Mill site of 60 acres, together with two valuable 
Waterfalls, Freehold Forest Areas of about 5,400 acres, and a substantially 
constructed Mill (one of the most modern and best equipped in Europe), 
now producing over 8,o00 tons of first-class Wood Pulp per annum. The 
Mill is equipped with a complete Electrical Generating Plant and three 
modern Turbines guaranteed to develop 300 horse-power each, attached to 
one of the Waterialls, which is capable of producing 1,200 horse-power. 
The present power consumption being less than s00 horse-power, there is 
is 
proposed to erect to supply sufficient power for an additional output of 


The erection of this Turbine has been provided for in the existing Power 


The location of the Company’s Mill is most advantageous for the carrying 
on of its business situated as it is in the centre of immense forest areas 


le 
The Company is, therefore, cuted 


‘ is situated 90 miles South of Gothenburg, and about ten 
miles from the Port of Halmstad, which is open to navigation all the year 


Full particulars as to the above statements will be found in Mr C. J. 


In order to comply with local law, the properties will be vested in a 
Swedish Company to be formed for that purpose, all the Shares of which 


It is estimated that if the whole of the Capital now offered is sub- 
scribed the amount of annual profits hitherto earned will be increased by 


During the four years the Mill has been in operation the high-class 
character of its Pulp has become well known, and its Trade Mark now 
; , : On the larger 
be an important reduction in the ratio of standing 
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Timber, and by the new machines recen ly installed "will of the | 
saving in the consumption of raw material and add conc; effect | 
amount of the annual profits. ‘siderably ¢ the | 
_ The profits from Pulp are capable of being furthe; } 
installation of a distilling plant. By means of a nes « 
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of pure Alcohol per ton of Wood Pulp worth is oid oo. 4 
distilled from a liquid which has hitherto been recacde. = /0% cam 
duct. Installations of this process made by other M 3. fo 
proved successful. ; , 1 Sweden haye 


The following letter has been received from Messrs | 
Timber “and Wood Pulp Brokers, who have 
mercial Agents for this Company :— 

61 and 62 Gracechurch street, London ! 


agreed 


To the Directors, 


SWEDISH PULP AND PAPER COMPANY. Lire 
Gentlemen,—As Commercial Agents for the sale of % "Wont ame 


by the Swedish Company since the establishment a ~ rod Pulp made 


























































1} 
pleased to inform you that there is a good demand for ; is aa “= = 
that even if the output were doubled there would be i ful vet, and} 
posing of same. The Mill has customers all over Eno p ad. - ce 
know that it finds a market on the Continent, as wel) ts von : 
States and the East.s We can go further, and say that th eee mite 
is one of the very best shipped from Sweden, and i eal 


none. 
~ Yours faithfully, 
(Signed) BERNER 


‘ ee oN 
There are two English Companies in Sweden engag tELORE. 


ture of Wood ~~, the Bergvik Company, Limited, and he Kelsie 
tington Paper and Wood Pulp Company, Limited, both of whick have paid 
substantial dividends for many years, proving the stability as well as the 


profitable character of the business. In both instances |} 
Ordinary Shares command very substantial premiums, ¢! 
each case being as follows :— 
Bergvik Co., 4¢ per cent. Debenture, 99-101; 6 per cent. £; 
Shares, 12-4; 410 Deferred Shares, 32-35. s 
Kellner-Partington Co., 4 per cent. Debenture, roo-ror: 


reference and 
quotations jg 


Preference 


$ pe 
Preference Shares, 22s 6d-23s; £1 Ordinary Shares, -1s, - "ae ave * 
Profits.—Messrs Deloitte, Plender, Griffiths and Co., who have investi. 
gated the accounts of the existing Company, have furnished the following 
Report :— 
§ London Wall buildings, London, E.C. 
June, tga. 


To the Directors of 
THE SWEDISH PULP AND PAPER COMPANY, LIMITED. 
Gentlemen,—We have examined the Books and Accounts of the Oskar 
stroms Sulfitaktiebolag, for the three years and nine months ended aust 
December, 1910, and find that the Profits, before charging interest on Co 
rowed moneys, or providing for depreciation, statutory reserves, and direc. 

tors’ fees, were as follows :— 



















For the 9 months ended 31st December, 1907 ...... £6,850 9 8 
For the 12 months ended 31st December, 1908 10,579 17 8 
For the 12 months ended 31st December, 1909 .... 7,904 16 2 
For the 12 months ended 31st December, 1910 0,338 7 9 


are arrived 
on advances 


The Profits for the nine months ended 31st December, 1007, 
at after providing an amount of £1,000 for probable Loss 
made to a Wood Seller during that period. 

During the year 1909, the Mill was closed for about 11 weeks on 
account of a strike, but all expenses incurred during the strike, less com- 
pensation received from the Employers’ Federation, have been charged 
before arriving at the profits of that year. 

The Stocks of Manufactured Pulp at the close of each period have been 
valued at or under selling prices ruling under contracts for future delivery, 

Conversions from local currency into sterling have been made at the 
rate of Kr 18 to 4&r. 

We are, yours faithfully, 
(Signed) DELOITTE, PLENDER, GRIFFITHS & CO. 

It will be seen from the foregoing Report that taking a pro rata 
profit for the whole period during which the Mill has been established, the 
average net earnings are at the rate of £9,766 2s 7d per annum. 

It is proposed to increase the present output of Pulp at the Mill by 
50 per cent., and to instal a Paper-making plant. T! rst of these 
additions and improvements is estimated as follows: _ 
Enlargement of Sulphite Mill so as to admit of a minimum 

put of 12,500 tons of Pulp per annum _... ‘ 
Installation of necessary plant for making Pulp into Paper 
Installation of Distilling plant for producing Alcohol 
Additional Working Capital required by the increased In 

































































£8,000 | 
21,000 
5,500 
15,$00 
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£50,000 
Taking into account the profits derivable from these p i additions 


to the Mill and the economies previously referred to, t! ge annual 


earnings of the Company are estimated as under: . 
. “66 2 9 
Average profits of the business for past four years 76 7 
Additional profit from increased output of 4,000 tons 
Sulphite Pulp at 47 15s c.i.f., being about 105 
belew present market price ...........0-:ceccseseeeeeeens 4 
Additional profit from Paper manufacture, based on 
actual cost at other Swedish Mills ¢ 
Reductions and economies in transport charges ......-- 2 
Extra profits from using the new “ Barking machines 
(as shown by their recent installation) ............ sees 16.438 0 © 
Additional estimated profit from Alcohol Distillery, based oa on 
the treatment of 12,000 tons of Pulp ............ ae 4,030 
20,374.27 
— 
In the above estimates no account has been taken of the pro’ = 
result from the Timber grown on the Company's own forest, aan 
reduced cost of production which will result from the increa a tO Pre 
In the event of only the minimum subscription of 5:xt) ' i ; 
ference Shares being obtained, the above estimate of increased F 


be reduced proportionately. seh ie 
After providing for Debenture Interest, Sinking Fund 
London expenses, and paying 7 per cent. on the Cumu 
Shares out of the above estimate, there should remain 4 
allow of a further dividend of 4 per cent. per annum b: 
Shares. 1 to continue 
MANAGEMENT.—The present Mill Manager has se of the mall 
in his present position for a period of 5 years. A contmui'y ‘oa ‘ 
agement which has been so successful since the Works were COMP Ot (og 
thus secured. Mr Magnus Hansen, M.E., of Stockholm, wi) © 
sulting Engineer. ‘able at very reason 
LABOUR.—There is an ample supply of labour available at ver} 
able rates, settled by personal contracts. “ 
VALUATION.—After consultation with the London © 
merce as to an independent Valuer, Mr C. J. W ade was 
value the assets of the existing Company. 


His Certificate is as follows :— : 
8 and 9 Great Helen's, Lon 


Directors’ fees, 
lat Preference 
um sufficient 0 
x paid on these 


is 


agre 


ember of Com 
appointed to 


jon, E.C., 
May goth, IgIt. 
To the Chairman and Directors of a 
THE SWEDISH PULP AND PAPER COMPANY, . 

Dear Sirs,—In accordance with your instructions, I ha 
freehold property, buildings, and machinery, which f 
fication 1 have classified with the enclosed Report, u" 


eadings 
ee 





